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THE MONEY MARKET. 
Tue easier tendency in the New York money market, 
which has been helped by the announcement that in 
order to reduce the lock up of money in the Treasury 
the payment of interest on bonds due in January next 
will be anticipated, has quieted the apprehensions felt 
here as to large withdrawals of gold hence for the 
United States, and discount rates have in consequence 
become weaker, the ruling quotation for best three 
months’ paper being about 2g per cent. As usual at the 
end of the quarter money has been in active demand, 
and a considerable amount of borrowing has taken place 
at the Bank. But though the Consols dividends have 
thus been largely forestalled, their payment next week 
will probably add somewhat to the market's resources, and 
unless the Bank takes active measures to prevent it, the 
decline in discount rates is not unlikely to make further 
progress. For the moment, however, the market is so 
unsettled by the movements incidental to the turn of the 
quarter, that it is difficult to form an opinion as to its 
probable course. 

Subjoined is our usual table of current rates :— 

__ BANE RATE and MARKET RATE. 


This Week. Last Week.) | ainne Ago. Three Wks.| A ee 
watts hee | % “| % rae % a 
Bank rate. 3 2s , 
Market rate . 23 2 lj 1 


LONDON MARKET RATE Compared with FOREIGN aw. 
RATES (+ above; — below). 
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|| in international law, the Fashoda territory having so 
| longslipped from Egyptian hands, the right of sovereignty 

| 

| 


| res nulls, or.a kind of no man’s land, which can be 
| snapped up by the first comer. 
1] 


ena 


| 
} the British Government holds (and the view is sus- 


|| force of the enemies of the Union? Would any State, 
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ai ) treba egatete, Nee 
CHAN So much for what may be called the legal side of 
Ee ed argument about Fashoda. On the political side it a 
lant, “pdb hab Week| A Fort- \Three Wks| A Month | be at once said that if England were to consent to the 
aeons Bight Ago.) Ago. | 48 _| abolition of Egyptian sovereignty in this disputed region 
~ | Bee Mille | Fos Mille | Per Mille. | Per Mille. Tne | she would ipso facto abandon the whole position she has 
Geran 2) °@ eget us | 14 aget us | 14 agst us | 14 aget us 1 agstus | been steadily creating in Egypt and the Soudan, Into 
SR i ao i nest cs | 2 age SS | Saget us 2g asst us | the actual question of the development of Egypt and the 
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THE QUESTION OF PASHODA. 
Wer reasonable action on the part of all concerned in 
the problem, there ought to be no inherent difficulty as 
to Fashoda. Three years ago it was distinctly stated 
in the House of Commons by the Under-Secretary for 
Foreign Affairs of the then Administration, that any 
occupation of Fashoda as commanding the Nile route 
would be regarded by the British Government as an 
unfriendly act. France took note of that official 
declaration, and made no protest against it, so that we 
must presume that she recognised its essential justice 
as a definition of Anglo-Egyptian interests. The 
political and geographical reason lying at the back of 
this declaration is that Fashoda was well within the 
sphere belonging of right to the Egyptian Government. 
The Soudanese revolt against Egyptian authority cut off 
this territory from Egypt, and rendered it for the time 
de facto independent. But the de jure claim still held 
good, and every person who studied the question might 
have foreseen that, so soon as the Soudan was pacified 
and restored to Egyptian authority, so soon as the 
Mahdist hordes were smashed, and civilisation had once 
more a chance, the inherent claim of Egypt must and 
would be''made good to resume her rule at Fashoda. 
The right of Egyptian authority is then the basic ground 
on which the British Government relies in its resistance 
to the pretensions supposed to be held by France in 
connection with the Marchand expedition. 

Now, France chose deliberately in 1882 to sever the 
political hond which connected her with Egypt, and to put 
an end to the Dual Control. She left it to England to 
assume the control and guardianship of Egyptian interests 
_ in Egypt, and consequently in the regions of Equatorial 
| Africa which had revolted against Egypt. Therefore, 

tained apparently throughout the civilised world, in 
| spite of the not very friendly feeling towards England) 
| that France has no moral or political claim in the 
| revolted provinces of Egypt, which have moreover been 
| restored to Egypt and to civilisation by English sacrifices 

and English political administration. In a word, 

England and Egypt alone have a clear right to Fashoda, 

for no doctrine of occupation can possibly hold against 

definite rights of sovereignty. The sole argument 

which can be urged against this view has been stated by 
| an important German organ. That argument is that, 
} 


has lapsed, and th» territory in question has become 


But can this doctrine 
really be accepted in the case of territory which has 
been under the sway of a distinct political sovereignty 
that has never abrogated its rights, never for one 
moment admitted that its full claim was in any other than 
temporary abeyance due to a savage insurrection ? 
Would the United States have admitted that an 
unsettled territory in the South was res nullius because 
during the Civil War it was actually held by the armed 


_ in point of fact, assent to this doctrine? 
| would abdicate its own sovereignty, 


If it did, it 
| commit an act of political suicide. 


and consequently 























































Soudan by English supervision and control we do not 
now enter ; it suffices to say that such a supervision and 
control are, as France knows, a Pe of the settled poli 
of the British Government, and we must assume that 
France foresaw that when she refused to take 

in the restoration of order in Egypt in 1882. The 
logical steps in the process cannot be argued away. 
England aids in the building up of Egyptian prosperity 
and order; she reduces and reforms the taxation and 
develops the internal resources of the country, and 4nd. 
ing a turbulent foe to the South of Egypt which hinders 
her peaceful development, she drills an Egyptian army 
fortifies it with her own troops, builds a great railway 
system, and then crushes in one supreme effort the 
enemy who has disturbed Egyptian peace. To suppose 
that she will do all this for nothing, that she will sweep 
Southwards carrying civilised life in her train, only to 
find her course blocked by a Power which deliberately 
declinad to take any part in the civilising process, is an 
assumption which the world in general will find suff. 
ciently absurd. Yet it is this which some of the Parisian 
organs are assuming that England will do. 

Now the deductions from the condition of things which 
we have briefly set forth seem to usclear. The British 
Government will stand by the doctrine that the 
sovereignty over Fashoda has been continuous, and that, 
order having been restored along the Nile by the break- 
up of Mahdism, F'ashoda reverts to the Power to which 
it belonged, and that French authority can have no real 
ground for recognition. To this position in the con- 
troversy our Government is bound to stand, and it must 
politely but firmly tell France so; otherwise it gives up 
the whole case, it abandons all for which it has been 
contending alike by diplomacy and military action. We 
cannot but think that France, especially with the inter- 
nal problems which are causing her such grave anxiety, 
will admit the substantial justice of our claims, and will 
think many times before she goes to war, or dreams of 
going to war, about this disputed territory. As in West 
Africa, there was much bluster and tall talk among many 
newspapers on both sides of the Channel, and, in fact, 
the difficulties and bad feeling then were in no small’ 
degree of journalistic creation, few people in either 
country knowing or caring aught about the dispute. 
What happened in that connection we may reasonably 
hope and believe will happen again. Diplomacy will 
untie the knot which hot-headed spirits would cut by 
the sword. We have certainly not been unmindful of 
French interests in Africa as a whole. With British 
goodwill and diplomatic aid, France has, as a matter of 
fact, acquired an immense empire in Africa, greater, 
perhaps, than prudence would have desired or sole care 
for the real interests of France would have dictated. 
Therefore both countries can afford to enter into « calm 
discussion of the present dispute, and, judging from the 
peaceful action of General Kitchener at Fashoda, we 
may assume that the British Government, while clear 
as to the legal and political rights at issue, takes this 
view of the situation. Th present Ministry in France 
is the reverse of a Chauvinist body; its chief is a man 
of the highest character and moral courage, and we may 


equally assume that he is only anxious to respect Just 
and well-founded claims. 





—— 


THE LATEST PHASE OF THE DREYFUS QUESTION. 


M. Brisson, an upright and austere man, has made & 
determined effort to do justice, however late, In the 
Dreyfus case. With a courage we cannot but admire 
he has extorted from a reluctant President and a Cabinet 
which was evidently profoundly alarmed, permission to 
submit the forgery to which Colonel Henry confessed t0 
the Court of Cassation. That great tribunal, whieh is 
supposed to be above all fears, whether political or social, 
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will be asked whether the forgery constitutes a ‘ new is probably well founded. There is no doubt that the 


fact” sufficient to justify a revision of the or 
and its judges have power, if they please, to re-open the 
case from the very bottom—that is to examine all docu- 


ments, hear all, witnesses, and deliver what would be! unexpectedly successful. 


practically a final verdict. It is imagined, therefore, in 
many quarters that ‘‘the reign of legality” in France is 
re-established, and that the conflict between the civil and 
military powers, which has been going on for so many 
months, is at last at an end. 

We fear that this view is much too sanguine. It is by 
no means certain, to begin with, that the Government 
may not be thrown out before the case is heard, and the 
application withdrawn. Nor is it certain that the Judges 
of the Court of Cassation, highly placed as they are, will 
be as independent as is hoped. They are beyond the 
temptations of promotion, but they are liable, like other 
judges, to be influenced by the fear of obloquy, by the 
dread of the Army, and by the astonishing prejudices of 
caste and creed, to which so many judges of inferior rank 
have already given way. They are, moreover, devoted 
to “legality” in its strictest and narrowest sense, and 
they may decide that the forgery to which Col. Henry 
confessed, having been committed after the trial, cannot 
be considered a new fact, entitling the condemned officer 
toa new trial. It threw, no doubt, a flood of light on the 
methods employed to secure his conviction, but it did not 
exactly prove that the conviction itself was illegal. 
In the event, of this decision everything would 
remain as it was, while even in the event of 
the Court re-opening the case, it is possible, even pro- 
bable, that the Army and the people may not submit 
quietly to its decision. Public feeling in France has 
been excited almost beyond the point at which the voice 
of reason retains power. The Army, as a whole, is said 
to be convinced that the Dreyfus affair is a plot intended 
to bring it into discredit, and that the plot is due to the 
civil dominance established by Republican institutions. 
It longs for the rule of a soldier or a statesman, instead 
of that of ‘‘ the lawyers,” and points to the language of 
some among the “‘ Dreyfusards ” as proof that society is 
threatened with destruction. That language is,nodoubt, 
violent beyond the experience of any non-Latin com- 
munity, violent, in fact, almost beyond belief, the Army 
being treated as a defeated corporation of miscreants 
intent on massacre. The Army again is supported by a 
proportion of high officials headed by the President, who 
dreads a military revolution, and by a large majority of 
the clergy, of the lower middle class, and of the 
voters, especially in the provinces, where, on every 
occasion of meeting, resolutions are passed imply- 
‘ing or affirming that the Army is unjustly perse- 
cuted, and that it is the duty of Frenchmen to defend it 
with all their energies. Among an excitable people in 
such a condition of opinion almost any movement is 
possible, and it is by no means certain that the Chamber 
might not pass laws ‘‘for the protection of the Army,” 
which would create a stratocracy, or that the Republic 
might not be summarily suspended by a military revolu- 
tion in favour of some dictator. No favourite of the 
public is visible, but France in alarm grasps at any 
means of defending society, and the Boulanger business 
showed that Frenchmen in the absence of any con- 
quering hero are sometimes without ordinary discrimi- 
nation. 

It is vain to predict the course of events in a country 
whose people from quick feelings and unstable judgment 
sometimes lose their self-control in an hour to recover it 
in a week, but it isa matter of intellectual curiosity to 
discover the origin of so strange an outburst. The 
temper of the Army is easily accounted for, for it has 
really been insulted, though not by those who are 
pleading in a constitutional and legal way for a revision 
of the Dreyfus trial, but the combination of the Army, 
the Church, the is theetinn iee co the 
peasantry to resist a le ing is y very 
remarkable. It is said Gat ths Church, especially its 
higher dignitaries, is deeply penetrated by anti-Semitic 
feeling, partly based upon religious ahtipathy, and by the 

ef that any régime would be more’ favourable to its 
pretensions than the Republican has been, a belief which 


| 


iginal trial,: Church has. been recently endeavouring to win the 


Army, and that owing in part to the subjection of candi- 
dates for the ministry to the conscription it has been 
The townspeople and the 
bureaucracy again, look to the Army to preserve pro- 
perty and order, while the mass of the voters declare 
that if the Army is discredited the object of all their 
sacrifices for twenty years will be finally abandoned. 
They have submitted to make the conscription universal, 
they have spent a thousand millions sterling, and are 
they now to be told that the huge institution they have 
created is ruled by men who cannot be trusted to do 
justice? They or their children have all been in the 
ranks, they have been trained through a whole genera- 
tion to admire the Army as the one living institution left 
in France, and they refuse to believe charges against it 
as they refuse to believe charges against their country. 
A good deal of patriotism enters into their feeling, as 
well as a good deal of dislike for Jews, for Protestants, 
for the austere, and the rest of those who have been 
conspicuous in defending Dreyfus. In spite, too, of 
popular education, the ignorance of the masses in 
France is profound, and they are ready to believe that 
anybody, almost without exception, is capable of 
being bribed by Jewish millionaires, or of being 
paid by external enemies to betray the country. There 
remains in every part of France, and especially in the 
North-Eastern Departments, the terror of the foreigner, 
who is supposed to be always plotting invasion for the 
sake of obtaining provinces or a new indemnity. This 
terror, which is universal, though intermittent, betrays 
itself from time to time in a spy-mania or an outcry 
against foreign residents, and creates a Cisposition to 
cling to the Army, and defend it at all hazards, even at 
the risk of paralysing justice itself. The body of the 
people, therefore, is with the Army, and though the fact 
should in one way tend to prevent outbreaks, in another 
it helps to encourage the Army in its efforts to punish 
its adversaries. That it will make those efforts is evident 
if only from the letter of the Minister of Justice, directing 
his subordinates to proceed rigorously against all who 
calumniate the Army. That offence is to be treated as 
lése majesté. 


THE DEVELOPMENT OF RHODESIA. 


Wiruin the next few weeks it is probable that two or 
three of the Rhodesian gold-mining undertakings will be 
in @ position to announce the results obtained from the 
first of their milling operations upon an extended scale, 
and in anticipation of the event there has been some 
revival of interest in the shares of the British South 
Africa Company, and in Rhodesian enterprise generally. 
Some time must yet elapse, however, before it will be 
possible to form any definite opinion as to the commer- 
cial value of the goldfields of Mashonaland and Mata- 
beleland, for it is never wise to attach much importance 
to the results obtained from battery inaugurations. On 
the one hand, it seldom happens that the ore put through 
the mills, to commence with, is fairly representative of the 
average produce of the mine, and, on the other hand, the 
plates at starting always retain a greater or lesser proportion 
of the gold extracted by the usual process. It is necessary 
that investors should bear these pointsin mind, forunless 
they do so, they may easily become unduly elated or un- 
duly depressed by the forthcoming preliminary returns 
from the Rhodesian mines. In the meantime, the third 
annual report of the Rhodesia Chamber of Mines for the 

ear ended June 30th last, which has lately come to 
Sood, affords satisfactory evidence that the development 
of the mineral resources of Charterland, so long delayed 
by native risings and other causes, has made real 
progress in the period covered by the report, 
and especially since the completion of the railway to 
Bulawayo in November last. The immediate benefits 
conferred by railway communication were for a time 
minimised by the comes traffic at the stations be- 
tween Bulawayo and Palapye, and by the necessity of 
giving tial facilities fort traffic in food- 
stuffs, owing to the high prices ruling in Bulawayo, but 
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Pb * cb cbub adic cebnntoe 7% © .ba% is ase 
William Jessop and Sons.. 30 .. 30h... 6 2 54 








| products used for shipbuilding which do not appear in our } 


table. Steel ship-plates, which at. the end of June were 


quoted £5 17s 6d to £6 2 ton, ate now £6 5s, and ship | 


angles have risen from £5 13s 94 to £6. Iron ship-plates 
and angles have advanced to a similar extent, the former 
being £6 per ton, as compared with £5 12s 6d, and the 
latter £5 128.6, against £5 889d, Steam, coal has, of 
course, not-been maintained at the price it fetched three 
months ago, though that was much below the panic- 
height reached at one time during the South Wales 
strike. Best Northumberland steam is now quoted 10s 
per ton, f.o.b., as compared with 13s to 14s at the end 
of June. The scarcity had some effect on the quotation 


From this it will be observed that increased dividends | fF house coal in London, the fluctuations in which are 
upon the ordinary shares have been lately declared by | *20w® in the following table :— 
Sir W. G. Armstrong, Whitworth and Co., the Fife Coal |, 


Company, Henry Briggs, Son, and Co., the Park Gate 
Iron and Steel Company, the Sheepbridge Coal and Iron 
Company, the Staveley Coal and Iron Company, the 
Wigan Coal and Iron Company, and William Jessop 
and Sons, while the Nantyglo and Blaina Company has 
made « somewhat larger distribution upon the preference 
shares. On the other hand, smaller dividends have 
been paid for the past year by Bolckow, Vaughan, and 
Co., Andrew Knowles and Sons, Henry Bessemer and 
Co., Pearson and Knowles Iron and Coal Company. 
It will also be noticed that the yields vary considerably, 
ranging, in the ordinary issues only, from 4 per cent. 
to over 9 per cent., prices, of course, being largely 
dependent upon the financial standing and the progressive 
character, or the reverse, of the various businesses. But 
making due allowance for the fact that iron, steel, and 
coal companies are more liable than most other indus- 
trial ventures to alternating periods of prosperity and 
adversity, the above table may suggest to enterprising 
investors Opportunities for increasing the return upon 
their capital without incurring extravagant risks. We 
will only add here that the three companies engaged in 
the manufacture of war material—Sir W. G. Armstrong, 
Whitworth, and Co., Vickers, Sons, and Maxim, and the 
Birisingham Small Arms Company—bhaye been very 
busily and profitably employed since the close of the 
engineering strike, and if the quotations of the three 
companies’ securities are to be taken as evidence, the 
shareholders have not been alarmed lest their dividends 


should suffer from the adoption of the Czar’s peace 
proposals. 





THE PRICES OF COMMODITIES. 


I.—MINERALS. 















































} | SAL 
IRON. | Coats, | Corrsr. Tin. | LEAD. | serene. 
Ww Le 7 7 ey 
. - > » Best | } | Eng 
Ended. | Seotch Comm'n Stusl | wallsend | G.M.B. | Straits, |Mgtis® hich fe. 
s- = London. | | “> } fined. 
' 

per ton per ton perton perton. perton. per ton. | per ton./per owt 

19. £83 d,£8d¢e8s4k 8s a £ sd &aadeées dead 
July 22 5103 5 7 6410 00 15 6 50 0 0 7015 O 1381t 31 0 0 
92 51055 7 6410 00 15 680 5 0713 913 3 9100 

1o2 511.5 7 6410 00 15 6 4918 9 (7110 O13 2 G1 O 0 

232 6 34'5 7 6410 00 16 0 4915 071 6 $13 2 61 0 0 

32 6 645 7 0412 60 6 650 3 9 Tl 8 9S 2 61 0 0 
Aug. 62 6 54/5 7 6412 69 16 680 6 3/7210 01217 61 0 O 
132 7 345 7 6412 6 0 16 661 7 6 7318 913 3 91 0 DO 

202 7 3'510 0412 6 0 17 6 5117 6:74 1 31218 91 0 O 

272 7 54'510 0412 & 0 17 6 62 3 9 735186 9115 0 OL O O 

i i ' j 

Sept. 32 7 2/510 0412 69 16 65118 97339153 0 O10 0 
102 7 7/'510 0412 69 6 66 0 0:7315 0113 0 O10 0 

172 8 3/510 0412 60 16 6 5118 97316 31138 3 B1 O 0 

22 8 74/510 0412 69 16 6 5118 9/74 1 33 1 SA 0 0 


ma 


Textile materials have a very different record from 
that of metals, as in nearly all cases prices have gone 
lower. Cotton in particular, in view of another bumper 
crop in the United States, has fallen to a record figure. 
The consumption is, however, very large, and the cotton 
industry in this country is, for the time being, in a 
fairly satisfactory condition. Most of the minor textiles 
have fallen in price, as those supplied mainly by India 
have been in better supply, and the termination of the 
Spanish-American war has reopened sources of supply 
which had been temporarily closed. 


{I1.—MATERIALS FOR TEXTILE MANUFACTURE. 


| Corron. _| Weow. | Sam. | Fuax. | Heap. | Jure, 























p— | ¥, ~ | NSW'les | 
Week Ended, | Raw— | Yarn—/|NSW'le Coaster | 
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Tue course of the prices of commodities during the Upland ‘wink | washed a zi. a 
past quarter has been very irregular, the movements |~ | peri. | perlb. perlb. | per lb. | por ton. per ton por ton 
partaking of no general character, such as sometimes | yi ”2 0... Me | OF " 1109 | 4s 0 0 63 
takes place at periods of distinct change in the conditions &« oy ot | dt tee | Bo gn o ae 
of trade. Variations in the prices of individual articles 8 .. ae | Oh) Se loo | Rew ° 3 
have in many instances been considerable, but they have a. oF | 10. 9-| 28102010 of 12 0 
so far counteracted each other that our Index-Number, 13 .. a | ol | a |19 2 2a e o! 12 9 
which indicates broadly the net result of all the changes or) | oh | ab fio 8 | 4.8 so10 A 2 8 
in 2 number of principal commodities, has fallen only 10 | gept. 5 sccm 3 6 | 9% |109 2 53010 ol wo 
points, coming out now at 1905, as compared with 1915 7 | 3 | SF | & fos | 8 ao : ie 0 
at the end of June last. It is still 15 points higher than | __ ” - Sf, 68 Si ee 


at theend of December last. The following statement 
carries back the comparison to the end of 1894 :— 


Total 
Index-Number. 

End of September, 1898 .........06.-. 1905 
” Aine, TRGB s,s ia vind qo 0 40a ear> e 1915 
” March, 1898 eee ewe ereneenree ee 1885 
” December, 1897 .....+++ee- --- 1890 
” September, 1897 .......++0++. - 1896 
$9 Damn, WG . hse cSos5 att: 
” March, 1897 eereeeeee eeeeeee 1942 
~» December, 1896 .....++- > 
” ” eereeree ereeee 1999 
” BEOe  sletcasees esste lous 


Owing to the activity in the shipbuilding, engineering, 
and allied industries, sone of ham and articles mann- 
factured therefrom are in almost every case higher 
they were three months ago. Scotch pi 
instance, has risen from £2 5s 10}d to £2 
& more important advance is recorded in some steel 


Coming next to articles of food and drink, the pro- 
minent feature is the great fall in the price of wheat. 
Owing to the outbreak of the war, and the speculative 
operations undertaken by Mr Leiter,of Chicago, wheat rose 
to almost a panic figure in the spring of this year, the 
Gazette average reaching its highest point for the week 
ending May 2ist. The price of English wheat then 
was 48s 1d per quarter. At the end of June it had fallen 
to 40s 8d, while the last week’s return gives the average 

rice at 25s 5d per quarter. That is still well above the 
owest on record, which was below £1 per quarter, 
but it is a price which will materially reduce the benefit 
our farmers hoped to derive from the good harvest they 
have just gatheredin. it should, however, confer benefit 
on the much larger class of bread consumers, though it 
has been remarked that the decline in the price of bread 


&:74d, while | lags far behind the fall in wheat. In the case of some 
commodities, such as tea and potatoes, a sharp advance | 
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merely represents the higher prices quoted for the new 
crop when it comes upon the market. 


I1L.—FOOD PRODUCTS. 


l 
GAZETTE AVERAGES. | Prov, Beep. — |MuTTon PoraTos Rice. 


(Pnglish Grain) | 








ee ee — 








Ended. Town 


Wheat. Barley.| Oate. Made | Inte Good - 


Prime Prime. English.’ goon. 




















House- rior. 
holds. 
per qr. per qr. per qr..280 Ibs. Sibs. | Slbs.| Sibs. per ton. p.cwt 
1898, £sedesdete spd&endaedis dis &eé@eée 
July 2 118 3L 3 41 0 8112 62 4;34 2; 5 4.5 0 0.710 
; 1 16101 5 Of O 6171 6241/4 2} &§6'5007 
16 117 11 4 11 010110 624 +4 2 6 6:'5007 % 
23 ik De tit 2 10101 8 624;)4 2 66168 @@T 4 
30 ti16211 4 21 0111 8624'42 652:4007 + 
Aug, 6 = 115 71 6111 0 7 8624,4 2 414007 
13 : 113 61°7 $1 0'91 8 62 414 2 § 41315 O07 4 
QD «. 112 71. 4019113 7624'42'5 4/316 O7 4 
i .. 110 71 7 6019 31:6 624/42! 5 4;,;315 O07 5 
Bop. 3 scm jt 8 111 7 8018111 6.62 41/4 2. & 4507 5 
10 1 62701 7 9017101 5626/4 2' 56/4 5 07 5 
17 ~l 5 71 610016101 6 62 4/4 5 061315 OF 6 
24 1 6 51 6 9017. lil 6 62 4:4 2 § 61315 OT 6 


iV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 

















SUGAR TEA Corre OIL. Ta.uow. INDIGO 
a _— — _ - -———_—_ -_—— —— —_——-I 

Week West Congou Ceylon, | p.s.n. Con- 
Ended. Jaggery India ~ Plantatn a Spaniah | Town. sum- 
Syrups Com'n. Good, mid i ‘ ing. 

per owt. 5 wt. per lb |perlb per cwt. per gal. per tun per ewt.|per Ib. 

] s a s @ d eqdikgead i e sd£sadsd 
July <4 i li 3 010 48 0 444 35 0 0:1 3 0.4 2 
9 9 li Be 1} 010 47 0 4 33 0014164 2 

lf } ll 3 010 415 O 444 33 0 0/1165 8 

23 ’ ¢ 11,415 0 443300141653 8 

: l 1,418 0 444 3010 01165 8 

Au > 44 11 6 11:418 O 44, 310 014163 8 
1 Iu 1 6 131/418 O $44 3010 011658 8 

{ 4 10 € 6 1 1:4'18 O 4 W1001160585 8 

2 14 4 1 6 11;418 0 44 010 011063 8 

i Se st s i1:418 0 44 3010 01163 8 

] » 14 10 f 11/418 0 44 W100 01168 8 

] 5° 10 t 11;418 0 442 310 01163 8 
11:418 O 54 3010 01163 8 


We next give a statement showing the actual move- 
ment during the quarter of some of the leading com- 
modities, and how present prices compare with previous 
years at the same period. 








Riseor Fall ' : 
‘ ~~ Corresponding Date in 
| Sept. 4, | since June 
1898. | 30, 1898 1897. 1896. 1895. 

j;2e0d | £.0-4.1)8-8 4128 0-40.84 
coich pigiron..... per ton) 2.8 7ji+ 0 2134) 2410 263,27 8 
Steel ratis ‘ a 412 61+ 0 2 6 410 0 410 0 45 0 
Coals—B. Wallsend —,, 0 16 6 |4 010; 015 0 014 0;014 0 
Copper—G.M.B 5118 9i+ 210 0149 5 O 4712 646 7 6 
Tin—Btraits.......i45) Ov 4 1 3|+4 10 0,6113 9. 58 3 9 6417 6 
Lead— Englieh,...... ” 13 1 3}-0 2 6.1318 9/1110 O11 O 0 
Wheat) Garette (Peron, 15 6/+ 015 3) 11310' 140/127 
Barley | \vorage 9 1.69440 2 6) 1 Bll: 14 8)2 4 2 
ie ioe,” lem 017 1j-0 3 6 017 0, 014 6/013 3 
Beet Inferior... .. persib! 0 2.4 oe 024,02 4,0 210 
Do. Prime.......... d» 0.4 21400 1 044,042:10 4 4 
Mutton— Prime - 05 6440060 2; 0 5 6; 0 § 6'0 510 
Sugar—W.LSyraps. prewt]/ 010 9j~ 0 0 3) 0 9 6; 010 3'011 O 
SOOTEOD d. ccdqussbocensens » | 418 Cj+010 0; 419 0; 418 0 417 0 
Tea (common) ...... per Ib}' 0 C 61+ 0 0 23; 00 3, 0 0 380 0 33 
WOO Li cL5..cdershbas -perrwt! 0 7 6)-0 0 445 9 79;.0 5 910 5 3 

Cotton—-Raw Midaling U "| } i | 
BONG 0 Sooo acs ce bbs per boo OSs y -0 0 0+ 004 0 0 4h4 0 0 “p 
Yarn—40 mule twigt. —,, 0. 0 by - 0 0 Oy 0 OSG OO HOO F% 
Wool—South Down.. 00 9)+ 0 0 Of 0 O 9 0 010j,0 01145 
Tallow neiive porowt] 1 1.6/— 01.6] 100, 019 3}1 3 0 
Babtpetsc,,cjaers:-+0,,. 0 1,0 0 Se . 2 21D) 2 -8O)3 8-8 
Hewp—Manila .,....per ton) 29 15 0-}+ 415 0 15 7 6 1810 0 21 5 0 
Mk-Cossimburar’,, perib| 010 9}+ 0 1 4) 093) 096099 
, peg} copayeee er ton) 12 0 0 sa 1313 0;1210 013 0 0 
IE cae tPevcect a ad 6 0} 015 043 o110 | 10 027 5.0 
Ryveoloumars 9s coer eal O10 dil 0 OCH) 0 :0:4cq)00. 58.0 0 5: 


It will be seen that each of the inetals, except lead, is 
quoted higher than at 'the tea period in any 
of the three preceding’ years: Wheat, though lower 
than at this time last year, is higher‘than in either 1896 
or 1895, Cotton and Woot ‘stand lower than ‘in: either 
of the years with whith’ ¢eéimparison’ is made,: while 
Manila hemp, though it has fallen shatply of late, is 
still quoted at nearly double thé price at'which it stood 
this time last year,’ that being, due, of’ course, to the 
Stoppage of production through’ the’! war in the Philip- 
pines... Most Indian ‘productions, suc! as jute, indigo, 
And rice, are at lower prives’ than a tivelvernonth ago, 
as the scarcity did to the’drought has passed away with 
the better-crops secured this year. _ 


See - 
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ARGENTINE PINANOE. 
(FROM OUR OWN CORRESPONDENT.) 


Burnes Ayres, August 31, 
HEAVY DEFICITS FOR 1897 AND 1898, 


On the 23rd inst., Dr Escalante, National Minister of 
Finance, laid before Congress his Budget estimates fo, 
the year 1899, together with .a long explanatory Message 
| as to the financial result in 1897, showing a deficit on 
|December 31st last of $36,000,000 currency—say 
| $14,000,000 in gold, and some $8,090,000 in curreney. 





| 
| 
| 
| 


a |This deficit was fully expected, so is no surprise: 


|in fact, the public believe the figure to be 
|larger by some millions, but these latter are, if the 
|exist, so artistically hidden in the usual wilderness of 
| figures created by the necessity of converting gold into 
currency, and vice versa, in every second line that only 
very able experts could point out where they lic, even jf 
the thankless task were worth undertaking. The broad 
outlines of the nation’s finances in 1897 are simply 
these: The revenue in gold fell off some 1; million 
dollars, while that in currency increased 12; millions, 
due to the increased tax on spirits and other home 
articles, and a somewhat larger sale of public lands, the 
| latter a source of State income that is open to some 
| criticism, which must be left to posterity to nuke. The 
expenditure side of last year’s account was swollen by 
|military preparation, and the result was the above 
deficit. This year the military expenditure has also 
| been large, some 20 millions of gold dollars, it is said, 
,and the expected deficit, which can be estimated with 
|average accuracy with two-thirds of the yea 
between 45 and 48 millions currency. 
| THE BUDGET FOR 1899-ADDITIONAL TAXATION. 
| With this state of affairs before him it is no :catter of 
| surprise that Dr Escalante has made a supreme effort to 


xpired, is 





make ends meet, at least apparently, in the year 1899, 
for which his Estimates are :— 
$ Gold. $ Currency. 
Expenditure ........ 29,070,172.86 .... 75,782,687.11 
MID Ss nacavscees 32,423,800 . 67,540,600 


These figures show a reduction in expenditure of 
$22,729,683 in currency and $70,878 in gol!, as com- 
| pared with last year, and bring out, at the gold rate of 170 
premium, an apparent surplus of close o: 2 million 
currency. To achieve this paltry result, thou,h it would 
be very much the reverse of paltry in promise of reform 
had it the slightest chance of being realised, the Minister 
has cut down estimated expenditure in a happy-go- 
lucky way that none better than he know will 
not even be considered by Congress, while he has 
also had recourse to fresh taxation to an extent 
that will certainly take him or his successor to the ead 
of the tether of internal taxation, in its present vicious 
groove at least, until immigration revives, and the popt- 
lation be thereby productively increased. He expects, 
or rather affects to expect, some 6 millions more 
revenue by a fresh tax on wines, home made and foreign, 
and lesser amounts on oils, hats, and other articles. 
These fresh imposts have raised a storm of Oe 
on the part of all the classes affected, especially the wine 
growers of the upper provinces, an influential body 

litically, who may carry their point with the new 

inance Minister who will appear on the scene with 
General Roca’s second Administration on October 12th 
next. Yet, even. these influertial. wine makers inal 
on the other hand, fail this time, money is 80 DBAly 
wanted by the Treasury, and likely to be so’ for 
some time to come—a long time, if wiser economic 
financial counsels do not prevailin the coming ‘ 
ment. A proof of the famine in the Treasury 's affor 
by the fact that last week the two Houses of 

held secret sittings on successive days, and, almost th- 
out debate, voted extra taxes till the end of 
year on wine, spirits, oils, hats, and the. 4 
articles from which Dr. Escalante expects to geé 
revenue by more taxation next year. This 
'and devisive vote shows that Congress is nob A’ 
to fresh taxation inthe present extreme case of | 
sity, there being few amonget the members 
seeing that this excess of hasty and ill-considered 4 
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tion must inevitably defeat its own object, and reduce 
instead of inerease the revenue by further stimulating 
smuggling and fraud, which are more rampant now than 
ever before. 








me 
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manifest to those who can read between the lines ofe 
speech he made last week at a banquet given to him i 


the commercial community of this city. (A anes 
Argentine paper alluded to this affair before it came o 

as meant to express a keen sense of gratitude for favours 
to come, and the public take the same view of it.) In 
replying to the toast of his health, the President-elect 
reminded the four hundred representatives of trade, 
commerce, and speculation who were feeding around hit 
that they must notexpect him ‘to work miracles, nor 
to assume the rdle of Providence as a dispenser of all 
good things,” adding that his administration would 
only aim at being ‘“‘ modest, economical, and orderly.” 
The allusion to ‘‘ Providence” and “good things’’ is 
clearly directed to the hoard of speculators who are 
lying in wait to launch the lot of wild-cat schemes, at 
least some of them, that came to the ground with the 
disappearance of the Juarez Celman régime. Not a 
month ago General Mitre’s organ, the Nacion, warned 
the new President that this would be one of the greatest 
dangers in his path of reform ; and it is right, since capital 
at this end of the century keeps such shady company at 
times that it is extremely difficult to trace the line that 
divides its honest and legitimate intentions from those 
which are diametrically the reverse. General Roca 
was expected at the banquet referred to to give, at least, 
a faint sketch of his policy when he takes office, and 
especially to say something explicit about the Chilian 
question. He did neither; indeed, many people saw in 
his brief allusion to the latter something akin to a veiled 
threat. 











































PROPOSED RETRENCHMENTS. 

What the National Parliament will certainly rebel 
against, however, is the sweeping retrenchment in all de- 
partments proposed by Dr Escalante, even if his successor 
should adopt them as his own, which is very unlikely. 
More probably, General Roca’s finan¢ial adviser will resort 
to fresh taxation in new fields, of which there are many, 
notably the land and the millions of animals that live on 
it, or, of he be able and daring enough, he can find new and 
elastic resources by changing completely the present old 
and unjust system of taxation all be the in- 
cidence of which presses on the masses, on trade, 
on commerce, and industry—on all and everything 
except where it should, the wealthy classes getting 
off almost, comparatively speaking, scot free, while 
the hardworking part of the population pay the 
piper. That further heavy taxation is inevitable, 
unless the members of Congress can be convinced 
of the virtues of retrenchment, is inferred from 
a recent leader in Tribuna, tne recognised organ of the 
President-elect, showing that the people must expect 
increased burdens if they wish to make the country safe 
from foreign aggression ; retrenchment is only vaguely 
alluded to as a step to be taken. Although Dr 
Eiscalante’s last Budget is, to a certain extent, the best 
h> has framed since he entered office, being financially 
sound enough if it had a hearing, it will not. it is 
generally believed, be discussed by Congress till the new 
Administration takes office six weeks hence, and, con- 
sidering the dilatoriness with which Congress moves, 
the end of the year will certainly have come before the 
Budget for 1899 be discussed, voted, and made law. 
After all, the great question at issue is not a few millions 
more or a few less in the revenue or expenditure, but 
whether the country is still to go on in the vicious old 
system of living beyond its means, “ discounting the 
future,” borrowing from day to day from Peter to pay 
Paul, and following generally an utterly reckless course, 
or turn over a new and common-sense leaf. 

RUMOURS(AS TO ROCA'S PLANS. 

General Roca has promised the country the latter, 
and there can be no doubt as to his trying to keep 
his pledge; but his success is by no means so 
certain. People are expecting too much from him, 
and will most certainly be disappointed. As yet, 
although the assumption of office by the new Govern- 
ment is so near, the President-elect keeps his own 
counsel so strictly that not a word has escaped him 
as to the components of his first Cabinet. When 
last in office he was pretty much his own Cabinet, 
except in finance, and will certainly be so again with 
the same exception. For this reason the only interest dis- 
played in the matter by the market and the public is as 
to the probable new holder of the portfolio which Dr 
Escalante is about to lay down and what the new 
incumbent's policy may be. Names are being men- 
tioned which are very much the reverse of full of 
promise, so I will not repeat them, as in connection 
with them crop up rumours of a State monopoly in 
spirits and tobacco, an idea favoured, unfortunately, 
by ex-President Pellegrini, which gives it weight; the 
shouldering of the debts of the bankrupt provinces by 
the nation ;a fresh issue of special, notes to pay, home| liability on “ drafts. outstanding” and acce 
indebtedness; conversion of: the..gurrency at 24, to 1,;undér cfedite separately, these two items ‘are how 
and other wild-cat and doubtful measures of the old bad} included in one @mount with ‘bills, of 
school whose teachings and practices have done the | rediscounted,” and the. joint total is more by £539,570, 
country such great injury. I have some ground for| from which we may reasonably infer that the bank:has 
thinking that there is more reason to.dread another note | discounted half a-million of bills, in order to be r 
issue in some specious disguise than any of the other false | able to help its clients and counteract as much as 
steps alluded to. The transferring of the debts of the | possible the continued withdrawal of its. As it is, 
provinces to the back of the nation is another move that | their advances, &c., to. clients are 2,280 less than 
is being urged on General Roca so. vigorously from|six months ago, while those of the Bank of Africa are 
London and Berlin (chiefly the latter) that .it is, to be | also lower by £268,400. From these facts, we think that 
feared he will not be able to resist the pressure, | it may be inferred that the time has come—a possibility 
especially if a quid pro quo be offered, which, I believe, | discussed by the chairman of the Standard Bank at the 
is:already understood. That General Roca expects| meeting six months ago—when the withdrawals of 
iMegitimate pressure at home and from abroad is! deposits have necessitated a restriction in the aid so 


THE BOUNDARY DISPUTE. 

The news from the Western Republic as to the 
conferences now being held in Santiago by the two 
Boundary Commissioners is not quite favourable, and 
their fully-expected disagreement on the main points at 
issue has already occurred. This, however, is of no im- 
mediate consequence, and the Bolsas in Chili and here 
as yet show no sign of taking alarm. 





BUSINESS NOTES, 


i 
—_ 


South African Banking.—With the issue of the 
balance-sheets as at June 30th last of the Standard Bank 
of South Africa and the Bank of Africa, we are in pos- 
session of the latest information as to the position of 
South African financial and trade affairs as reflected in 
their figures. Unfortunately, these are the only two 
institutions which issue balance-sheets at June 30th; 
but, to a great extent, the same changes are shown in 
both cases, and we may therefore assume that the other 
banks have been subject to the same influences. As 
regards the deposits of the two banks in question, this 
item still continues to decline, the joint liability in this 
respect being £14,151,228, as against £14,934,088 at 
December 31st last, a decrease of £782,860, of which 
£454,570 is accounted for in the Transvaal; but there 
has been no corresponding decrease in “cash in hand, 
&c.,” which might be taken to prove that the require- 
ments of South African traders are not so pressing as 
they were at the end of last year; but we would 
point out that there is’ an item in the balance-sheet 
of the Standard Bank which, we believe, appears 
there for the first time. Instead of giving . the 
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upgrudgingly given in the past, 
bills by the bank is 


he strictures passed 
Kruger. We shall, 
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and the redisootnting of 

a further proof of the unfairness 
upon its methods by President 

doubtless, hear more on the subject | 






- =~ 


er 


from the chairman at the meeting of the Standard Bank, 


which will be held on the 11th inst. 





eS  ———— ) 


English Shipping and French Brokerage Charges, —The 


{ employed as interpreters 
of | French Customs officer w 


to intervene with the French Government to obtain | defend it. 
the abolition of the compulsory employment of privileged 
brokers in French ports has produced a great outcry 


domestic legislation of France. 


question of protection. For the smallest service rendered 
by a broker who is the sole official interpreter, a foreign 


captain who does not speak French must pay a fee vary- | 7.14) revenue as con- 
tributed 


ing from 25 to 50 centimes per ton on the full tonnage | 


of the vessel. 


A French captain can, of course, perform 


the business of his ship in the Customs himself, and 
so saves an expense which amounts to from £20 to £80. 
As the English shipowners point out, the charge in a 
British or any foreign port other than a French one would 


not exceed from one to ten guineas. 


For « long 


time the | 


French brokers claimed the full tonnage fee for trans- | 


lating a manifest or any 


frequent litigation the tribunals decided that they were 











other document, but after | 

















Ireland’s Contribution to the Imperial Expenditure,— 
in the French Chambers of Commerce, in the sea ports, | According to a return issued this week the amount con- 
and from French shipowners. They pretend that it is a tributed to the Imperial expenditure in 1897-8 by each 
great impertinence for foreigners to interfere in the of the three divisions of the kin : 
At bottom it is simply a 
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verbally. 


On One occasion a 
went on board an English ship 
to ask a question, and as the captain did not 5 
French a friend who was with him, and did, replied for 
him. The captain and his friend were prosecuted and. 
‘fined for an infringement on the brokers’ privilege, ag 
they alone hada right to act as interpreters, _ 
monopoly is*both costly and vexatious to foreign vessels 
and constitutes a favour to French shipping. For that 
petition of English shipowners to the Foreign Office | reason -Fretrch owners and Chambers of Commerca 


gdom was as follows :— 


England. | Scotland. 


Balance available for! 


Imperial 


ture 


Percentage of total ..| 87:04 % 


If we go back to 1893-4 we find that in that year the 
balance of revenue available for Imperial expenditure 
£60,634,500, 
| £53,015,000, Scotland £6,653,500, and Ireland,£1,961;,000, 
only entitled to payment for a written translation. They | Thus, in four years, while the contribution of Kncland 
have, however, maintained their right to the full) has been increased by £9,254,500, and that of Scotland 
fee for passing a ship through the Customs when! by £639,000, that of Ireland has been augmented by 


was 























to which 











_ 94,191,000 11,874,500 
Less localexpenditure 31,921,500 4,582,000 


ex pendi-, —-——— —— ——— 
| 62,269,500 7,292,500 
10:19 % 


England 














Ireland. 


8,114,500/114,180,000 
6,134,500 42'638.000 


1,980,000 71,542,000 
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An Account of the Toran Revenusr of the Unrrep Krixopom, in the undermentioned period of fhe Year ending March 31, 1899, a pn 
- compared with the corresponding period of the preceding Year. ° 
’ : i SE 
increase . oes in the Increase or Vecrcuse in “the fa 
‘ . oe - - . Se : Kevenue Paid into the Ex- Total Revenue i: nder- : 
Quarter Ending Sept. 30, 1897, Quarter Ended Sept. 30, 1598, chequer in the undermenti: ned mentioned period the Year m 
period of the Year ending«nding March 1, 1200, as } 
— --—-- —- March 31, 1899, as compared compared with th respond- a 
Paid Paid with the corresponding periodsing period of the preceding re 
Pal into > the Total _— into a Total " m.. the pencoting Keer. ‘ Year. th 
/ 1K Ca cabs the ” ; alf-year ending Sept. 30, 1898. H.1If-year ending, Sept. 90, 18 | 
Exchequer. Taxation Revenue. Exchequer, | Taxation Revesus. “ exppagnenen teeta ~ = = oo h 
Accounts. Accounts. Increase. Decrease. Increase. Decrease, 
— as _— nannies eae fam ie a ee | pine inte die enegees Venecene—e re 
6 > . | > 
£ £ £ £ £ £ ; : | 
Customs 218,000 41,309 5,254,399 4,716,000 23,046 4,754,546) % 632,000 | - 635,917 = 
I 000,000 $64,000 7,864,000 7,160,000 864,000 8,014,000) 220.000 ae | 207,423 t} 
I Duties »,€00,000 | 1,062,117 3,662,117 2,520,000 1,055,988 3,575,988 120,000 nas 135,199 one 
Stamps on eevee) 167890,000 = 1,730,000, 1:740,000 : 1,740,000! , 60,000 | - 6,000 u 
Land Ta 10,000 10,000 1,000 roa 10,000; fe 5,000 5,000 a 
House Duty 20,000 20,000 20,000 20,000 35,000 ove | 35,000 
Property and Income Tax 1,020,000 1,020,000 1,050,000 i 1,050,000, 250,000 | % 250,000 t 
Post Office 2,830,000 2,880,000 2,960,000 2 2,969,000) 180,000 2, j 180,000 
7 leavanh Ne ohn 335,000 835,000 865,000 ads 365,000! 70,000 70,000 t 
an oe 65,000 65,000 Bb 5 oy ’ 
Keeeipts from Suez Canal — - — 7 a ; 
shares & Sundry Loans 427,981 427,981 406,784 406,784 | 21,20: Dts . 
Miscellaneous Risimsiiin 468,091 463,091 $41,375 341,375, ocale “aad € 
Totale ..... 22,214,072 1,967,516 24,181,588 21,944,159 1,958,534 23,802,693 $75,000 a 818,0 9 927,622 814,996 : 
} j ‘ 
- f 
recessed sieliepnsilt a eeetetertetartiaaat Nit Increase, £1981 Net Increase. £1 10.688 ( 
An ee showing the RECEIPTS into the Excnrquer in the Quarter ending Sept. 30, 1898, the Issurs Our of the same, 
1¢ CHARGES on the ConsoLipaTep Funp at that Date, and the SurpLus or Dericrency of the Balance in the Exchequer 
on Sept. 30, 1898, in respect of such Charges. : , 
cata t e  a  . ; 
Surplus balance in the Exchequer on June 30, 1898, bey : j ‘ ’ 
. » it yond the Amount applied out of Revenue to 8 : 7 "a 
aununt of tho cheages on the Conaslidabea Peo \ ¢ Supply Services ............... eionene 2),178,598 
_ a8 por last nocount...... eiecatalitae Maen Sa shen Consolidated Fund Charges for the seyeeter ce Seat 20, 1898, viz. :— 
ete — the Exchequer, as shown in Account L. ..... ......... 21,844,159 the End of Remaining 
For Sardinian Loan ............6.ccccces the Quarter, to be Paid. 
Money raised by creation of Debt— we i =e oes Suse fixed charge 106 tts alee 886 
voi Buty ... a | Other Consolidated Fund Services... 103,847... 208,318 
Caton eo parcecks Ka isee” a eas.one apis tons ete Expendi:are— ’ { 
peeps “Gheapttis 20, e Barrecks Act, 1890 
Under the Telegraph Acts, 1803 and 1806... 180,000 Under the Telegraph Acts. 16320nd 1808 43°336 
ces (Acquisition of Site) Act, 1895 245,000 Under the Uganda Railway Act, 1896... 176000 . 
a 3,633,000 Under the Public Offices (Whitehall) =| —— 
-_-e— OAR on iiveesed, scivctbsetisecs.c.ce” WINN —.. one 
Deiiciengy to be met® ......6.....c00. e000. waeer oer ie. f bul ! 
Tks Deficiency is in rempect of spells pt chbdhdabvbes pen dbvcnsetbiv’ 687, ‘or purchase of bullion for coinage . 150,000 
as arges re- Red 
maining to be paid on September 80, 1898, “ey owe £ pay mee - Unfunded Debt ~ 
on the other side of the Account, Viz. su... 5,960,206 us Revenue ot 1806-7’ (part of) ap. wae 
- the Balances in the Exchequer,at the Banks plied/undes the Military We (part of) ap- 
England and Ireland have been deducted, viz 2,692,277 | Surplus Revenws of 1897-8 "(er of 
7 
2 a under the Public Buildi 
2,667,027 Mapenees ACt UDB rcreccnsseseerssecrnuenee 40,000 
8,089,243 
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only £14,000. Consequently, whereas in 1893 Great | 
Britain contributed 96-76 per cent., and Ireland 3-24 per 
cent. of the total, in 1897-8, the proportion had altered to 
97-23 e cent. for Great Britain, and 2-77 per cent. for 
Ireland. ‘To the great increase in the Imperial expendi- 
ture that has taken place during the 


t. year Ireland 
has contributed practically nothing. 


t has all had to be 
horne by the taxpayers of England and Scotland, and 
upon their shoulders also, the Government have now 
laid an additional burden of about three-quarters of a 
million a year iu aid of Irish local expenditure. 


way Regulation Act of 1893, it will be remembered, the 
Board of Trade is empowered to receive complaints 
regarding the hours of labour of railway servants, and 
to endeavour, where the complaints appear to be justified, 
to obtain reductions in the working hours, and failing 
such a result, the Board is entitled to bring the matter 
before the Railway Commissioners. It is gratifying 
to observe from the fifth annual report of the 
proceedings which have been taken upon represen- 
tations made under the Act, that the number of 
cases into which the Board of Trade has inquired 
has showa a steady diminution. In the first year after 
the passing of the Act, 72 complaints were inquired into, 
but in the following year they reached 156. In the next 
twelve months, however, the number was reduced to 97, 
then to 76, and in the past year only 50 complaints were 
dealt with. Of these 50 complaints, 17 were made by or 


Railway Servants’ Hours of Labour.— Under the Rail- 


| on behalf of signalmen, and 14 by the working staff at 













stations, the balance being made up from drivers and 
freuen, guards and breaksmen, shunters and waggon 
examiners. Of the 50 representations received by the 
Board, in 10 cases the companies affected removed 
the ground of complaint in response to a preliminary 
inquiry by the Board; in19 others substantial reductions 
of hours ef duty were obtained for the men; 5 repre- 
sentations did not appear to contain a sufficient prima 
fac‘: case of hardship to justify action, and 9 complaints 
made during the year were still being inquired into at 
the date of the report. In 7 instances no substantial 
reduction of hours was obtained by the intervention of 
the board of Trade ; but up to the present time no case 
has been submitted to the Railway Commissioners. The 
report points out that the question of hours is 
naturally closely allied to that of wages, and 
there is always a danger that the Act may be 
usel as a weapon for the purpose of obtaining 
alterations in the terms of service other than the reduc- 
tion of hours of labéur. It is probably true, it is added, 
that during the last five years, while large reductions in 
hours have been in progress, wages have steadily 
increased. In such circumstances it would “ seriously 
embarrass the administration of the Act, and prejudicially 
affect the men themselves, if complaints under the statute 
are made on their behalf, not for the bond fide purpose 
of obtaining reductions in hours of labour, but really to 
put pressure upon the companies to increase the rate of 
pay.’ It is to be hoped that these remarks will be duly 
weighed by railway employés, and more particularly 
by those who claim to represent them. 


A Poolish Chilian Project.—The Chilian Times reports 
that the Government has presented to Congress a Bill 
having for its object the creation of all kinds of indus- 
tries, which it is proposed to keep alive by a system of 
bounties entailing on the country an aggregate annual 
expenditure of five millions of dollars. The measure, 
says our contemporary, is intended as a sop to the 
industrial classes who are extremely discontented with 
the return to a paper money régime, and whose poli- 
tical power, through their trade societies, is an element 
which is gathering in strength daily, and which each 
political party is anxious to attract to itself; and the 
Opinion is expressed that ‘‘ the Bill, though an elaborate 
production, is crude in conception, and if it should pass 


in its present shape is not likely to accomplish any- 
thing beyond, perhaps, inundating the Department of 


blic Works with wild schemes from impecunious 
adventurers,” 
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Wills and Bequests.—The Illustrated London News 


| gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr John Van Voorst, late of Utrecht House,Clapham Park 165,643 
Colonel William Welsby, J.P., late of The Grange, Roe 

lane, Southport. .......... yh chalet «bis ga gceestans.  I1BQCR 
Mr Edward Huggins, late of the Lion Brewery, Golden 

GWARO oon ade es isin. OM Pind ele ccct tds th asahe 122,606 
Mr Jeffrey Morphen, late of Sussex House, Friars Stile 

pond, Temas... oe cvc ceceens Pin CHD RV OR ERS © Hee ese 108,169 
Mr Arthur Evans, J.P., late of Liangibby Castle, Usk, 

Mommaouthabeine 5. .:..0. i... dual eas «oc CU ASA 56,543 
Mr Thomas Beach, J.P., late of Tettenhall Court, Wolver- 

SEL « vc-«sxwcowene aninieadiiaate de denateeiiilbeee 25,175 
Mr Samuel Henry Hyde, J.P., late of Kempton Park, Sun- 

TT tetniitins Sc 1058 une phn tienen staat tana she 7,134 
Mr Matthew Dawson, late of Waterloo Lodge, Newmarket 11,994 
Mr Robert Salvin, F.R.S., late of Hawksfold, Pernhurst, 

Te eee dye «iid ds ede 8,132 
Mr. William Henry Ackland, late of Fairhaven Compton, 

MED oo +twon+sahaneuad danueden cus ake diincemal 3,785 
Lieutenant-General George Neeld Baldero, late of 20 

Westbourne gardens, Folkestone ..........ee....eees 3,412 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Sept. 29. 
The returns of the Bank of France for this week, Jast 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Sept. 29, 1898. Sept. 22, 1898. Sept. 30, 1897 
f c f c f c 
Capital of the Bank ........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
MBBT)  . cn avecucrcee- *- 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve ............ 8,407,444 16 .. 8,407,444 16... 8,407,444 16 
otes in circulation ........3,591,873,250 0 ..35,522,988,305 0 ..3,760,523,080 0 
Interest on securities trans- 
ferred or deposited .. 18,502,706 80 .. 19,460,357 39 .. 17,099,920 74 
Bank notes to order, re- 
ceipts payable at sight . 15,294,164 4 15,688,570 9 18,136,474 48 
Treasury account current 
creditor ......... ‘ . 329,580,924 35 .. 293,715,205 62 .. 279,003,525 15 
Current accounts, Paris . 401,621,232 24 .. 381,772,957 11 .. 305,747,758 25 
Do branch banks ...... 77,962,296 0 .. 68,033,902 0 .. 85,423,351 0 
Dividends payable ik 2,340,525 25 2,416,634 25 2,311,759 90 
Discounts and sundry inte- 
ee a A, 4,613,480 54 4,03,35% 33... 4,574,892 25 
Rediscounted the last six 
a ae 1,008,015 68 .. 1,008,015 68 .. 870,941 14 
SSS ee ee ee 26,571,583 51 .. 26,572,325 3 .. 23,429,662 
Rs ccaeind aoe ees 4,694,383,686 25 ..4,560,972,956 61 ..4,812,136,623 
CREDITOR. 
Cash in hand and in branch f e f c t 
ne err 3,110,151,506 79 ..3,115,282,338 14 . .3,205,954,400 4 
Commercia! bills overdue .. 47,298 39 .. 26697 399... 18,678 25 
Commercial bills diseounted 
in Paris not yet due .... 309,557,422 14 .. 212,825629 7 .. 393,655,438 36 
Treasury bills ........... ; 76,230 21 .. ee a oo 
Commercial bills, branch 
pe 427,535,554 0 .. 380,044,050 0 .. 435,697,665 0 
Advances on deposits of 
ON iin ohsecianen tah - “e de i 349,000 0 
Do in branch banks ...... 3,575,000 0 .. 3575000 0 .. 6466100 0 
Do in public securities .. 169,439,764 48 .. 170,149,121 75 .. 159,148,862 85 
Do by branch banks...... 225,195,034 0 ., 224,668,055 0 .. 197,164,515 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 140,000,000 0 
Government stock reserve.. 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
Do dis DEO kantacamsee > 99,626,868 11 99,625,913 81 99,621,044 71 
Rentes Immobilisées (Law 
of Jane 9, 1857) ........ 100000000 0 .. 100,000,000 0 .. 100000000 9 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 18,375,620 52 .. 18,367,399 52 .. 18,732,359 81 
Expenses 2 .. 356569936 .. 514705 4089404 9 
E oy of special re- 
bi anal ere 8407444 16 8407444 16 .. 8,407,444 16 
A i Pe 27,853,483 95 31,873,504 81 .. 26,771,862 79 
WEE. ota ccccsvesev< 4,694,383,686 25 ..4,560,972,956 61 . .4,812,156,623 63 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 

Cette soos ik cscs dient ciceeddenceucanesed 68,884,945 

MF AOOOWMGE§ ode 654. Es Sahh on odes vapsnnnc 36,867,719 

Private Gepaslts «...vcssedtisccpessacecasvcecasen 29,776,669 
GAAS 5:5. ian i ttl be dc chicane bsteeiataateets 1 

DECREASE. Francs. 

Cath... apcracids sath Ghddadvonsdbrsedenentets 5,190,832 


Preparations to meet bills falling due at the end of the 
month are the cause of the changes in the above chap- 
ters. New paper has been sent in, and the empl 
ment of the proceeds is shown in the increase in the 
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circulation and the private deposits. No gold now 
comes into the bank, as it is demanded for New York, 
Germany, and other countries. One per mille premium 
is paid for Napoleons, and six to seven premium for bar 
gold. The Bank is, on the other hand, forced to give 
out a little for till money, and has lost £205,233 on the 
week. The London Kxchange has advanced to 25f 30c, 
and, private discount is difficult at 17 per cent, The 
cash to-day and Jast week was made up as under :— 
September 29.———. ————September 22.-——_, 
Francs. £ Francs. £ 
Gold .. 1,867,483,663 = 74,699,346 ..1,871,121,009 = 74,844,840 
Silver .. 1,292,667,843 = 49,706,714 ..1,244,161,329 = 49,766,453 


3,110,151,506 124,406,060 ..3,115,282,338 = 124,611,293 

Prices have been more steady since the decision of the 
Cavinet on Monday to take the necessary steps for a 
revision of the Dreyfus trial. Buyers, however, refrain 
from discounting the decision of the Court of Cassation. 
A revision is by no means certain, and a refusal to 





| undertake it would revive the conflict, which wonld then 


be without any legal issue. brazilian Fours have risen 
on the week 2f 10c, to 55{65c ; Portuguese Threes lf 15c, 
to 23f 90c ; Russiam Threes 5c, to 97f. Spanish Exterior 
has lost 724c, at 43f 25¢; Cuban Six per Cent. bonds 5f, 
at 222f; Five pec Cent. Sf, at 164f. Ottoman Bank 
shares have improved If, at 549f; Southern of Italy 
Rails if; at 674f; Robinson Bank If, at 84f. North of 
Spain shares have declined 2f, to 74f; Saragossa 4f, to 
142f. Chartered Company shares have risen 4f, to 83f ; 
Consolidated Goldfields lf, to 123f; Ferreira 2f, to 
622f: Geldenhuis 12f 50c, to 205f 50c; Robinson Mines 
3f, to 228f 50c; Oceana If,.to 21f 50c; Simmer and 
Jack 3f, to 115f 50c; French Rand 5f, to 50£; Rana 
Mines ilf, to 855f; Laneaster lf, to 71f 50c. Tharsis 
have declined 50c, to 178f 50c; De Beers 12f, to 612f ; 
Langlangte Estate 3f, to 81f; Durban Roodepoort If, to 
LO5f. 


Par. Sept. 29. Sept. 22. 
f , Cc f ec f oc 
Three per Cents. ...... 100 .. 10265 .. 102 55' + 010 
Redeemable Threes..., 100... 101 75 .. 10177; — O 2} 
Three-and-Halfs ...... 100 :.. 106936 .. MS .. ‘i 
ies asubisaces’ 100 .. 9265 .. 92 65 0 5 
Austrian Gold 4%.... 100 .. 10410 .. 104 50 0 40 
Turkish Fours........ 100 .. m4 22 45 -; 0 45 
Egyptian Unified ©.... 100... 11025 .. 11075 — 050 
Bank of France Shares 1,000 .. 3,560 0 .. 3,560 0 4 
Banque de Parig.,.... 500 .. , 957 O 959 O - 20 
Comptoir d’ Escompte 500 .. 582 0 585 0 3 0 
Crédit Lyonnais ......° 500 .. 848 Ox 873 0 2 50 
Crédit Foncier........ 500 .. 692 0 692 0... _ 
| Paris Gas Shares.:.... 250 .. 1,148 0O 1137 0 +11 0 
Suez Canal .i.5....605 500 ., 3,695 0 3,694 0 + 1 0 
| Northern, Railway .... 500 .. 2,135 0 2,140 0 5 0 
Western Railway .... 500 ..:1,220 0 1,222. 0 ee) 
Orleans Railway ...... 500 ., 1880 0 188 0 — 5 0 
PRastern Railway...... oo 0 eT os. oat 
Lyons Railway.,....,. 500 .. 1,932 0 1940 0 — 8 0 
Southern Railway .,.. 500 .. 1449 0 146 044+ 30 
South of Austrian Rail. 500 .’. 171 50 173 50 20 
Rio Tintos Ord. ...... 250 .. 743 O 725 0 +18 O 


The scheme of the City of Paris to abolish the octroi 
taxes on wine, beer, and cider by a succession duty, in 
addition to that levied by the State, on the estates of 
persons deceased in Paris, by an increase in the house 
duties, those paid by both landlords and tenants, and 
other taxes, has not met with the approval of the 
Government, which had, however, passed a law last 
year requiring the communes to suppress the octroi on 
the drinks paved. The Government objects that -the 

e succession duties would améeunt to'83: per 
cent., Which, with the increase the ‘Government iteelf 
proposes by a reform in the death duties to make 
them progressive with the atottit’of ‘the estate, would 
raise them aboye the maxinium prdperty could bear with- 
out giving a premium ‘to fraud, ahd prejudicing the 
interests of the Treasury. The proposed augmentation 
in the house taxes the Government. also considers 
excessive, and only justifiable ‘in thé éase of an abolition 
of allthe ectroi taxes, and not’ part ofthem only. The 
Government suggests..as dn alternative ‘an imerease in 
the octroi tax on spirits, and in the licendes to sell 
alcoholic-drinks. TheParis-Municipal.Council has been 
convened for next week to consider the objections of the 


Government. 
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A Paris financial journal states, on what it believes to 
be good authority, that several public companies haye 
resolved to demand the removal of their shares 
bonds from the official price current. This determina, 
tion is a consequence of the recent law for the reorgani. 
sation of the bourse.. The Corporation of Agents de 
Change or privileged brokers has @ monopoly of dealings 
in all securities’ quoted in the official, price list, and. itg 
acting committee has forbidden members to allow any 
commission to bankers who bring business. The bankers, 
consequently, now refuse to assist in placing amo 
their clients industrial securities that are quoted officially, 
on the ground that they would be incurring a professional 
risk without the compensation of ashare of the brokerage, 
The companies now meet with a difficulty in placing 
their shares and bonds among the public, and propose 
to transfer negotiations in them from the official market 
to the coulisse, 

At a meeting of the French Society of Agriculture, the 
permanent secretary, M. Louis Passy, recapitulated the 
measures passed for the protection and development of 
agriculture in France during the late Ministry of M. 
Méline. Never, he said, had farmers received in g9 
short a time so many marks of sympathy from the 
Government and the Parliament. 
passed were those for the suppression of Octroi taxes; 
for restrictions to the manufacture of artificial wines 
from foreign dried fruit ; for increasing the sugar 
bounties ; the law on industrial alcohols ; that for the 
repression of frauds in butter; the Cadenas law against 
the importation of foreign farm produce ; that to permit 
the milling of wheat in bond; the reduction in the 
land tax ; the organisation of credit to agriculture in the 
Bank of France renewal law ; the bounties on the culti- 
vation of silk, flax, and hemp; the increase in the 
Customs duties on pigs, pork, lard, horses, and pre- 
served meats and fruit; the creation of agricultural 
warrants, and various provisions in the Budget for the 
Department of Agriculture. All those Jaws, he said, 
formed part of the programme of M. Méline, President 
of the Council and Minister of Agriculture, and the 
society would assure him of their sincere attachment 
and gratitude. 

The official estimates of the wheat crop are now issued 
by the Department of Agriculture, based on reports from 
the prefects drawn up during the six weeks following the 
harvest. The results are more favourable than tnose of 
the Bulletin des Halles, which I gave last week, the yield 
by measure being returned at 131,050,220 hectolitres (23 
bushels), against 123,415,800 estimated by the journal, 
and by weight, 10,090,612 tons, asagainst 9,498,079. 
The rye crop is, however, reduced from 26,500,000 hecto- 
litres to 25,682,960. The official returns, however, add 
4,515,830 hectolitres of meslin, or a mixed crop of wheat 
and rye, which is found to thrive better than either of 
those crops alone on certain soils. Whichever of the two 
estimates may prove the more correct, it is certain that 
the crops of wheatstuffs were exceptionally good. 

MM. Yves Guyot and A. Raffalovich are making good 
progress with their new“ Dictionary of Commerce, Indus- 
try, and Banking.” Less than five months back | men- 
tioned the publication of the first part. Two 
others, each of 160 pages, have since been issued. 
Among the most important articles contained in them 
are one on silver (argent), by M. de Foville, Director of 
‘the Paris Mint, and others on assurances and banks an¢, 
banking, each oi which oocupies about fifty pages, and to, 
which several writers have contributed. MM. Guilldu- 
min and Co. are the publishers. 








THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 
} _ \ New Yors,. September We i 
For some inexplicable reason, nearly all the New Ti 
daily newspapers have thus far refused to recognise Se 
extent to.;which trade has been interrupted by yellow: 
fever quarantines in the region south of the Obio River 
and West into Texas.---The discovery of a well-defined 
case of yellow fever at New Orleans last 
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days later, neither freight nor passengers from New 
Orleans or its immediate vicinity are permitted to enter 
Texas. ‘The State of Mississippi has cut Louisiana off 
entirely, and Memphis, which has quarantined itself 
against all comers, is enjoying the doubtful advantage 
of complete isolation. Wholesale dealers in staples at 
Louisville and St Louis have already, begun to feel the 
effects of interrupted traffic, although the former reports 
a better dry’ ‘goods’ ‘trade at’ this time than: for 
yeare ‘past.’ This) however, is| due probably to an 
improved demand from Southern Indiana and Illinois 
and Northern Kentucky. As soon as the United States 
authorities organise a disinfecting plant at various points 
in Louisiana, where railroads enter the State, and are 
thus enabled to disinfect, by superficial means at least, 
freight passing out of that State, it is expected that the 
shipment of some varieties of merchandise which are 
now held back may be resumed. First to feel the 
influence of quarantine in merchandise circles are pro- 
visions. Most of them, being of a perishable nature, will 
not stand the delays incident to the present situation, 
and aS a consequence, quotations for meat and other 
food products at Western centres, notably St Louis, have 
suffered a marked decline. The general impression 
prevails that this invasion of yellow fever is not, and is 
not likely to be, as serious as that one year ago; that 
frosts will soon put an end to it, and that, therefore, the 
effects, while they may be conspicuous, will not be as 
serious as might be imagined. 

The money market is easier, and there are now no 
fears that anything in the nature of special stringency 
will prevail. Bankers, however, are very generally of 
the impression that considerable sums of gold will come 
this way. This is indicated by the low rates for sterling 
exchange, and by the apparent indifference of London 
money market rates, in the face of relatively higher 
rates here. Several orders for gold for importation have 
been placed at London, and some of it will come forward 
by to-morrow’s steamer. 


There are no new developments concerning the Federal 
Steel Company, which, as may be recalled, includes the 
principal steel interests of this country outside of those 
allied with the Carnegie Company. The assertion, 
however, is being made with greater frequency, and 
denied with far less emphasis, that Mr Carnegie will 
unite his vast properties with those of the Federal Steel 
Company, or, at least, will not work in antagonism to it. 
[t is urged by those who advance this view that such 
men as Mr Morgan, Mr Rockefeller, and others who are 
prime movers in organising the Federal Steel Company, 
would never have gone to the lengths they did in financ- 
ing the latter unless they had been assured that they 
were not thereby purchasing a fight with the Carnegie 
Company. The fact that the Carnegie Company has on 
hand a large contract of ship-plates for delivery in 
Glasgow, while catering to a very natural pride on the 
part of Americans, does not excite as much interest as is 
caused by the fact that one of the naval architects 
attached to Lloyd’s Register is located at Pittsburg, to 
inspect these ship-plates before they go forward. With 
our natural tendency to discount the future and predict 
all the possibilitiés of to-morrow within the limits of 
to-day, we are already foreseeing the time when America 
will make ship-plates not only for herself, but for the 
world ; when Lloyd's will be compelled to maintain a 
staff of inspectors here, and when British shipyards will 
migrate to this side of the Atlantic, even as have German 
woollen mills, Welsh tinplate factories, and other foreign 
industrial enterprises, which either the tariff or other 
special advantage here has enabled us to compete with 
successfully. 

There is little doubt, now that the war is considered 
over, and that so intense an interest has been aroused in 
the revival of an American merchant marine, that special 
efforts will be made, beginning probably with a recom- 
mendation by the President in his Message to Congress 
next December, to secure discriminating duties in favour 
of American merchantmen, with the idéda'of doing for 
our foreign seagoing trade what has been dotie for our 


—= 








THE ECONOMIST 


resulted, in a. prompt establishment of quarantines alon 
the Eastern Texas frontier. At this writing! ‘only yithree: 
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coastwise trade. A vigorous opposition from foréig™- 
established Iines is likely, but nothing they can. do will 
be likely to indefinitely delay the day when special efforts 
will be made to build up an American merch 
This outlook may as well be faced'now. ““ ° 

The acquisition of a large interést ‘in the Baltimdre 
and Ohio Railroad Company'by thé Messts J.J. Hill, 
president of the Great Northern Raflway ; Nornian 
Ream, the well-known Chicago grain and ‘provisions 
operator, and Marshall Field, formerly partner of the 
father of Mr Joseph Leiter, whose unfortunate wheat 
deal challenged the attention’ of thé world, i# dédlared 
not to mean the control of the Baltimore aad Ohio by 
these gentlemen, but rather its guidance. This is 
probably a discrimination’ without a difference. 
Ordinary business men will ingist. upon thinking that, 
with a connecting line between Chicago and St Paul, 
Chicago capitalists will have secured a Transcont'nntal 
railway with an Atlantic terminal, extending from New 
York through Philadelphia and Baltimore to Newport 
News, and a Pacific ternrinal encompassing Pugent 
Sound. Mr Hill’s distinguished career as a rai 
man promises much for the future of Baltimore and 
Ohio, if he is permitted to have his way. ~ | 

Tron and steel continue well in the lead in industrial 
lines, both as to demand and prices. Cotton continues 
in about as unsatisfactory a condition as éver, and the 
wool experts are still pointing out that it is to enormous 
stocks of wool in sight and out of sight that the un- 
satisfactory condition of both the wool trade and: the 
manufacturing industry is to be attributed. But general 
trade, aside from the exceptions noted, maintains the 
favourable movement heretofore recorded. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Besruin, September 28. 


The money market has become easier since last week's 
report. 
yer nets paper has been discounted at a lower figure 
within the past few days. Prolongation money has 
eased off, and can now be had for 5 per cent, It is now 
apparent that the monthly liquidation will pass off 
smoothly. A good deal of money has come here from 
abroad within the past few days, aside from the 
moderate receipts of gold from London. France has 
presumably been further drawn upon. 

The rise in the Bank rate at London was mueh com- 
mented upon here, and directed attention anew to the 
New York market as the disturbing factor. A rise at 
London is generally expected, according to the almost 
invariable rule, to lead to a rise here; but Dr Koch, 
president of the Reichsbank, assured the Central Com- 
mittee, which held a sitting yesterday, that an advance 
of the’rate is not necessary. This statement, however, 








at marin® | 


Private discount is still quoted at 3} per cent., | 


is not to be understood as excluding the possibility of a | 


rise within the next fortnight; for it will be recalled 
that the Bank did not raise its rate from 4 to 5 per cent. 
last year till October 9th. 

The Bank statement for September 23, made public 
yesterday, shows that the demands upon the Bank are 
somewhat heavier than at the same date last year. The 
note circulation stood at £55,183,000, or £1,667,000 
higher than in the preceding statement. The non-tax- 
able note reserve stood at £3,125,000, as 
£4,315,000 at the corresponding date last year. The 
reserve was £2,380,000 less than in the week, 


against | 


and it. was understood in, the City eth te ‘the! 


non-taxable limit has already been , : 

of coin and bullion stood at £42,035,000, a loss’ of 
£350,000 as compared with the last statement. Bills 
on hand reached . 1,00 
increased by £3,237,000 since the ptevious week.’ 


the sum of £37,281,000," having’ 


- During the. past week the ‘bourse’ has’ been ‘in| 


tly occupied with foreign political complications, 
which saeal sean operations within narrow limite. 
First, the re 


Argentina, the Palace revolution in 


Chins, ‘and 


finally; the events at Paris, all combined to'throw a: 


ts of renewed trouble between Obili and | 
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|| boat company responsible, but it remains to be seen 
] how much it will recover. 














damper upon speculation. Dear money, too, and uncer- 
tainty as to future rates, contributed not a little toward 
the same result. Particularly the ap nt triumph of 
militarism at Paris last week was looked upon as a 
first-class “ bear point,” ‘and this, in connection with 
rumours about the South American boundary dispute, 
made last Friday a day of declining values on the bourse. 
The news of the past two days, however, has largely 
dispelled apprebensions in regard to both matters. The 
decision of the French Ministry in the Dreyfus case has 
had a partieularly reassuring effect upon speculation, the 
event being interpreted as a guarantee for more settled 
conditions in France, and, as thus promising a fresh 
impulse to business there. 

The news from London that the Chili - Argentine 
boundary difficulty would be satisfactorily adjusted 
has also had an excellent effect upon speculation; 
and dyring the past two days the tone of the market 
has been decidedly firm, Influenced by the London 
markets, buyers have shown an active interest in 
Argentine and Chilian paper, and considerable trans- 
actions were effected in them yesterday. The market 
for continental Rentes, too, received a stimulus from 
Paris, and, particularly in Italians, the dealings yester- 
day were rather lively. Spanish Exteriors, too, continue 
to attract much attention. The stronger tone has also 
extended to domestic industrial shares, the excellent 
conditions in the coal and iron trades serving to 
strengthen values so soon as there is some slight impetus 
from without. 

The speculation in American railway shares has been 
inconsiderable. Northern Pacifics and Canadian 
Pacifics declined yesterday. Central Pacifics were 
bought here in rather large quantities several weeks ago ; 
but the tendency of late has been to sell. A printed 
report that the Deutsche Bank has recently bought 
50,000 shares of the Central Pacific was yesterday pro- 
nounced by the bank “too ridiculous to call for a denial.” 

An unpleasant incident has attracted the attention of 
banking circles in @ high degree during the past ten days. 
The Commerz and Disconto Bank of Hamburg has been 
lending money very freely for some years upon raw 
sugar to a refinery at Aussig, in Bohemia. The sugar 
was deposited in trust with the Austrian North-West 
Steamboat Company, and could be withdrawn by the 
refinery ouly upon orders from the bank ; but the steam- 
boat company executed its trust so negligently, that 
sugar was removed from its warehouses in enormous 
| quantities without due warrant, An inspection and 
| vorilication was made by tke bank several times a year, 
| but, as the verification was only a paper one, no irregu- 
| larity was discovered. It now turns out that the bank 
| is involved to the amount of £225,000, and the refinery is 
| not able to make payment. The bank holds the steam- 


The case is discussed at length in the financial Press. 
(he bank comes in for very sharp criticisms, not only 
for its lack of precaution in making the loans in question 
but also for lending such large sums to a single customer 
and for leaving itself so slight a margin of safety, the 
advances haying been as high as 93 per cent. of the value 
of the sugar. The case is also used to point a moral of a 
different kind. The bourse law, as is well known 
strongly tends to centralise the banking business of 
Germany by throwing the bulk of money transactions 
into the hands of a few large banks. The smaller banks 
are thus driven, through this artificially strengthened 
competition, to depart from safe banking principles by 
engaging themselves too deeply with a single large 
customer rather than disperse their lendings over a 
great number ; and the large customer, on the other 
hand, is likely to escape under the existing system the 
sharp watch which he would be subject to if he had to | 
get accommodation from a number of smaller banks. 

The numerous annual reports of joint-stock. enter- 
prises DOW appearing give evidence of 
during the past year. 





are apparently beco 


| noted in previous letters 
| pronounced. In the - Westphalian iron district the 
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be Many companies sae | All those who wish to prevent Hungary from ving, 
higher dividends than @ year ago. The boom conditions | 
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works have reached the utmost limit of productivity, | 
The pig-iron business continues to develop favourably, 
notwithstanding the recent advance in prices. In Upper 
Silesia, says the latest report, all the rolling mills are 
filled with orders for the winter, and the moderate 
advance in prices has not checked demand in the 
slightest. : 

A subject which is attracting earnest attention, par- 
ticularly among the labouring classes, is the continued 
scarcity and dearness of meat, Statistics have recen 
been collected from the municipal slaughtering: houses of 
many cities, and the falling off in the number of swing 
brought to these institutions during the present year ig 
really startling. Thus in Berlin the receipts between 
April 1st and August 31st were 27,700 head fewer than 
in the corresponding months of last year. At Hamburg 
the receipts are less by 2,000 to 3,000 head per week, 
At Spandau, with a rapidly-growing population, 90 per 
cent. of which are working people, tbe falling off in the 
number of swine slaughtered reaches 30 per cent. From 
all parts of the Empire come similar reports. The 
decline in the number of beef cattle brought to market ig 
less striking, since the Austrian frontier is still open to 
unobstructed imports. Nevertheless, Hamburg reports 
a falling off of 200 to 500 head per week, and iu Stettin 
the decline is 25 per cent. 





Al 

Meetings are being held at many points to discuss the P 
matter, and the Government has been petitioned to ; 
abolish the prohibition of imports of live swine. This N 


petition has been rejected more than once, but it is now 
said that the Saxon Government will at an carly day 
remove the prohibition along its Austrian frontier. 
Meanwhile, the working people are using the dearness of 
meat as the basis of demands for higher wages, aud the 
Social Democrats are reaping abundant politica! capital 
out of the situation. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 27. 


The movements of the Vienna bourse during the last 
weeks regularly followed the leading of the |ourse of 
Budapest, which bas been most extraordinarily de 
pressed. Budapest had founded extravagant hopes on 
a good harvest, and now that these hopes are no 
realised, though the harvest was good, the bourse gives 
way to asort of despair, which is not justified by any 
real events. No doubt much cf the depression is due to 
the political situation, and is a proof how clearly the 
Hungarian business world feels that economical unity 
and community with Austria are a vital necessity 
for Hungary’s welfare. The ultimate decision 1s very 
near. The Reichsrath in Austria reopened yesterday, 
and having to devote its first sitting to the memory of 
the late Empress, the conflict which must, under different 
circumstances, haye burst out immediately was post- 
poned. The question is, will there be a majority ua 
hindered by obstruction to debate and vote the conditions 
of the States Treaty with Hungary? On this question 
of the Treaty the majority, composed of Poles, 
Czechs, and Clericals, is by mo means so firm 
and united as it was when it was called upon 
to fight against the Germans. The Czechs hate 
the Hungarians, and will not readily give the Goverm 
ment their vote in this thing. But the much more 
important fact is that the Opposition parties are 00 
longer united as they were in the victorious campaiga of 
@ year ago. The German Liberals will be alone 
continue battling with the Government by obstraction. 
The other parties haveleft them—the German peoples 
party for reasons of loyalty to the Emperor, 
Socialists because they do not wish to see the States 
Treaty concluded all according to Hungary's wishes, 
if it is concluded without Parliamentary sanction 






it all her own way will not take part in the obstrug 
tion, but will try to get the States Treaty brought 
into the House and discussed. The bourse is anxious, ! 
to know what will the end be—will the treaty be cM: / 
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ctaded and % chance given for commétes ‘and industry to 
develop on the old basis in the thd cohateiin ? Oe 





separate custom lines, rival tariffs, competition, and strife | 


be in store for Austria and Hungary both ? . 

In this anxiety a fall Of the prices of nearly all the 
important securities dealt in.on the, bourse of Vienna 
has been observed, and will no doubt continue until 
the course of events brings a decision one Way or 
another, These ate the principal changes the prices 
have undergone = oe . 


Sept.16. Sept. 24." Sept. 27. 
Paper Rete ...........ececeee 10140 .. 100-75 .. “tbo-90 
Austrian Crown Rente ........ 10130 .. 10120 .. 101/10 
Austrian Silver Rente.......... 101-20 100-55 190-85 
Austrian Gold Rente .......... 120-85 120-80 120-90 
4 per cent. Hungarian Gold Rente 119: 119-70 119-65 
Hungatian Crown Rente ...... 98-40 98:15 98°30 
1860 State Lottery Bonds ...... 140-50 140-25 141-25 
1864 State Lottery Bonds ...... 194-75 195-00 196-00 
Angk »-Bank a6baes 6620060046 cre 156-25 155-00 156-00 
Ceeditamsttt «0. <005 > cacccece 356-90 35250 353-75 
Hungarian Crecit Bank ........ 392:50 38350 383-00 
AND CMD 6 oles Ox Saks 5 tine ecko 26600 263-00 264-00 
Austro-Hungarian Bank ...... 905-00 906-00 910-00 
Ueies TOES 0 ic nlvo.ccecAh = « cob 294 292'50 293-00 
Austrian Boden Credit Anstalt.. 442-00 438-00 440 00 
UR «i.» 0b 6tca ecb nace 225-00 222:50 224-50 
Alpine Iron Works ............ 16800 .. 16615 167-00 
Prague Lron Industry Company 75100 .. 755°75 759-00 
Danube Navigation Co. ........ 45600 ., 45100 450-00 
Buschtiehrad Railway ........ 625°75 621-00 624-00 
Northern Railway ............ 3,395 :00 3,385:00 3,395°00 
Austrian North-Western Railway 245-50 244-00 244-50 
Fibevalley North Western 
ReliGee can tka bes ends <ade< 263°25 260°50 261-00 
States Railway Co. .......... >> ool 34825 .. 349-25 
Southern Railway Co. ........ 7500 .. 7400 .. 7425 
German Mark Notes .......... 58°82 .. 58874 .. 58 


A local event has caused a great disturbance in the 
Austrian business world. The sugar refineries of Aussig, 
in Bohemia, have had to contend with such grave 
financial difficulties that they have been obliged to accept 
the conditions of their creditors for an arrangement, by 
which it is hoped that the important establishment will 
be saved, though it is more than likely that it will have 
to be transformed into a joint stock company, as has 
been the case with several private sugar manufactories 
in Austria lately. The Aussig refineries had pledged 
their enormous stock of sugar, exceeding four hundred 
thousand ewts, to the Commercial Bank of Hamburg, and 


had taken over 43 million marks in exchange for the | 


pledged goods. At the same time the goods were sold 


to other buyers, and the creditors could not dispose of | 
them. The North-West Navigation Company had really | 


undertaken the deposit, but it left the sugar in the ware- 


houses of the debtor and allowed him to hold the keys. | 


The Commercial Bank is now attempting to obtain 
redress from the North-West Navigation Company, which, 


however, declares that such an engagement as it undertook | 


in this case is not binding. Severe judgments are 
passed on both the company and the bank—cn the 
latter, because it granted a loan on such easy terms 
amounting to a tenth of its own capital in shares. 
In Prague there was quite a panic among the repre- 
sentatives of the sugar trade as long as it was feared 
that forced sales of the refinery’s stock of sugar would 
take place to satisfy the most pressing creditors. 
No doubt a formidable fall in the price of sugar would 
have been the result. But the chief creditors of the 
establishment have taken the matter in hand, and have 
promised that the refinery will be placed in a position 
enabling it to continue working. 








NEW CAPITAL ISSUES. 


Consolidated 
a Os has been formed for the acquisition of a nweber | of our circular, 
of City and West-End properties, the directorate being eom- | om 


posed mainly of the members of the boards of other property md 
The valuations and statements 6f profits appear | th 


companies. 


to be satisfactory, the actual lettings showing’a margiti of 
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Limited.—This | which we have received from shareholders since t 


£15,354 over the amount required to pay the interest on the 
debenture stock and preference shares which are offered for | 


subscription, The vendors take the whole of the ordinary 
capital of £100,000 in part payment of the purchase-price. The 
present offer cornprises £360,000 4 per tent. debenture stock 


amd 36,000 a re, cerit. cumtlative preference shares of £5) you 





each, all offe 


| tire ‘se this, and when they Write, as many of thetn 
| bemt 


at par... The properties are leasehold, and quite apart from 





provision is made for a sinking fund:to redsem both deben- 
ture stock and preference shares before the leases expire. 


The New (N.A.P.) Window Company, Limited.—The 
prospectus of this company is to, be issued early next week, in 
‘accordance with the preliminary notiee which appears in 
advertising columns. The initials in ‘the ‘title represent the 
words * National Accident Prevention,” the oe! being 
formed to acquire a number of patents applied to ‘the constric- 
tion of windows which enable head to cléaned from the 
inside. We have had an, opportunity of inspecting sartiple 
wind6ws, and they certainly .show }a ab ieperneneel® on 
present niethods, and would, , if generally: adopted, entirely 
poorons accidents from persons falling while cleaning windows 

rom the outside. It is stated that the windows have been 
largely used already, and have been approved by leading 
architects. It is, of course, never safe to say that an improve- 
ment will be adopted by the publie upon -a sufficiently large 
scale to ensure its success commercially. Provided the ¢om- 
pany is moderately capitalised, that seems to be the only con- 
dition required to ecusbie it to give shareholders a good return. 

Benskin'’s Watford Brewery. Letters of allotment and 
regret for the issue of £300,000 “B’' mortgage itredeemable 
debenture stock at par, and 16,000 Five per eent. “B” cumn- 
lative preference shares of £5 each at par, have been posted. 


NEW LOANS AND NEW COMPANTES 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications, 








Amount First 
Nominal Offered to Payment Further 
Capital. the Public. — m — 
£ 
Athount previously subscribed... . 123,916,252 .. “ ee 
Issues of the week — 

Slater's, 44 % Deb. Stock ...... 100,000 .. 100000 .. §900 .. 95000 

Bechuanaland Railway,5% Debs. 420,000 .. 420000 .. 420000 .. ot 

Consolidated London Propertiés 

£5 Preference Shares ...... 180,000 . 180,000 .. iaoo eD 

Do 4 %, Deb. Stock. ..... . BO . 340000 ..' 4000 .. 324 
+ 1,060,000 .. 479,000 ., 581,000 
Total offered for sttbscription to } Total offéred for subséription for 

date in— | whole year— 
Pa kisenie «muta ves £124,976,252 |  MW9T....50... . +. 4.46 8157,299,000 
1897 .. 107,924,898 | BED cb 680 <d6ph0one ets 152,806,791 
1896 .. 121,741,156 |? 1895 . 104,890,104 
PERE es. WPIECILL 3. woe 87 } | SOS RSE Pe es 191,851,506 
BEE \ havnesn «day Gyros 49,799,098 © |. MODS. cehecidens.-cbdnnee 49,141,180 
MEETINGS, &c. 





WEST AUSTRALIAN JOINT-STOCK TRUST, LIMITED. 


An extraordinary general meeting of the shareholders in the 
West Australian Joint-Stock Trust and Finane@ Corporation, 
Limited, was held on September 30th at the Cannon street Hotel, 
London, Mr Horatio Bottomley (the ¢hairman of the Cotporation), 
presiding. 

The Secretary (Mr FE. Fewings) having tead the notice conven- 
ing the meeting, 

The Chairman, who was received with applause, said : You will 
remetriber, ladies and gentlemen, that at a joift meeting on 
July 5th of this company, and of'the ‘Loan and General Finatice 
Corporation, the question of a proposed amalgamation of those two 
companies was discussed and considered, and that ultimately, on 
the motion of a shareholder, Dr Alexander, this resolution Was 
unanimously passed :—“ That this joint méeting of the shareholdets 
of these two companies, having leard the ¢chaitman’s explanation, 
heartily approves of the idea of amalgamation, and wishes fo 
assure the chairman and the board of its rippers if they take the 
neceésary rmenasutes to give effect to the recommendations.” 
Well, since that date, on July 29th, the hoards of thése two com- 


panies, having fully considered the details of the s scheme, 
issued to you a somewhat lengthy circular; in which they set forth 
the principles on which they thought the amalgamat should 


take place, and this meeting is called to-day as the first of @ series 
of enuetings, which the solicitor advises are éssentia!l in drder to 
give effect to the scheme if, having had it now before you for 
some time, and after having it farther discussed to-day, you come 
to the conclusion, as we have dane, that it is the right and proper 
thing to do. Now I don't know whether it will be necessary for me 
to go into verv much detail, beéattse it is more a matter of principle 
that we have to settle in our discussions té-day. But thete ate, of 
course, many points which have arisen as aficcting the'the p 
of thé amalgamation with which we should like to deal, and: 
have adriten ke the résult of a large amount of cofres we 
ssne 
and incidentally 1 mtist’ offer ‘an ‘apdlogy 
behalf of myself and the staff generally if we have not — 
\ the some 
recetved 


courteous as we should wish to sppear in an oe 

ree thotrand or four oe ree ie ou we “ 
fiticising from various points of view Various parts of t roposed 
naan” Shareholders are sometimes apt to’ forget, I think. that 
there isa vast amount of work ‘to do at the office in éénfiection 
with the ordinary business of the company, especiall ‘date 
of good intentions, from eight to twenty pages of criticism on 
scheme, and when that is multiplied -by tees or four thotsarté 
will understand that the mere work of the letters, 
giving ther more serious attention, is no light 


our 






















FORT ea CR RE RIS RARE, RE 20 ae, rs , 
I Sp Ea il ag il Ni TR RTT Se I IO AOE A Tat 
. eae PN IES “Ho ieee 
y ga x ee s oe ee : 
>. 


eT EONAR KEN OP, 





























RM NS IE SA Fil. a te Or 
EN goriies ‘a ‘i . 


rarer 5 5a onws W-semnt ce RDN a earnest semana oe 
cecmnepetgnerrnatgitlansany et: eset 0 Mae gtingessae tea M ns : ms 


ie Pel 
mess hein WO 
ree 


Tighe adel 






























Ae 
BI eo 
mae 


a 
ee ae 


SS ll Ri TT 


a 


i ay a 












be a a sill olla on elena Yee. 
Ce Lil aie ee eae 
Sekt. 


es 
pon a) 


me gam 
' - 


tine ame 
eel 
rt 
” 
ear cm 


5 
Kt as 
0m. pune "Oe 


sag 


ae pe ae ald 


Sa NI ay OI, 





oN ‘7 


ee] 
=e ae 












aE ye 






—s 


pene RE a, 2 
+ 
NO 
- 


- 


dnc : 


Ry 


——————eEo7e ee ee 
Ae ee 


air ss ee. 


- 


A Sag im oO ge 


“are 


wen le 
gag Mat 


ma: 


GEIS SS 


© 688 oh ere 


ra ee 
me me ——= > 


en aseg sae 


Rg UPA BE 


a 
* 


= 


a 


= — ears pene Eg sets Ren 2a aD py at “ 


lee gg kM Ki Te iw ~ 
1 en et aw - 


rape ap ne Fe 


AG TTI anh SG ET LS ES LE, 


Perm ne: 
) -_ * - , 


eee 


” wie aes olla RS 
, ~ 4 o o | - 
sig 6 Feng ee BS pan eer 
7 F on ’ 
- 


2 ort 2 te ast 
int OE Ge ae 6 py? 


Actin 
See ee 
4 5 oe a 


“ee 





rege « 
* nw «se 


1 Ee OT TRE ALIALE EM TS , 
; ~ ; ba 
Oe et OR ER Se 


a ee 


TP ET gt IVER 
2 our 





_————————— 


1426 


. That must be our excuse for having postponed until 
nee our reply to all these various criticisms which I shall be 
able to ‘leat with in my observations as I go on. Now, 
what 1 rather want to indicate to you at the outset is this: 
that in connection with Western Australian enterprise we 
have reached what one may term the second stage of development 
when it becomes necessary to consolidate and reorganise forces. 
People sometimes say if you are going to nate these two 
companies why was it that you ever had two, and criticism of that 
kind, which applies to a great many of the letters we have 
received, rather overlooks the fact that in the first days of any new 
enterprise the competition to secure business, the competition to 
be well in the field, is so great that a financial corporation with 
any pretensions to business, and any connections worth having, is 
no sooner formed than the whole of its resources are at once 
employed, and if it isto keep pace with the march of events it 
must either go on enlarging its own resources, or must encourage 
the formation of kindred institutions with whom it works in inti- 
mate relations: That is how so many companies have come 
to be duplicated with almost similar aims and absolutely 
similar objects. We have passed, as I say, that stage now 
in Western Australia ; we have learned what is good and what is bad 
there, at any rate to a sufficient extent to be able to form a some- 
what sound opinion as to what assets we have in hand and what 
our prospects are, and having reached that stage, especially in the 
light of some recent events, we are desirous of fully consolidating 
our forces, of minimising the expense of administration, and of 
being, as 1 said at the last meeting, in name as we have been, in 
fact, for some time past one solid institution instead of two with a 
double set of organisation, the whole of which can be avoided. Well, 
having reached that point we have put the scheme forward, and 
we have as I say, received many criticisms upon it. I think we indi- 
cated in our circular that those criticisms do not in any case, I 
think | might say, or scarcely in any case, amount to absolute 
hostility to the scheme or even to serious opposition. Consequently, 
we have issued no proxies for this meeting, we are not wedded to 
any particular scheme which does not commend itself to the share- 
holders, and we are here to be enlightened by any criticisms 
which any of you may be prepared to offer upon the scheme, 
But our own conclusion, I am sorry to say, so far as those share- 
holders who have offered suggestions are concerned, has come to 
this, that with our intimate knowledge of all the facts, and having 
given the most serious consideration to all the arguments and 
observations which have been addressed to us, we do not see our 
way, so far as we on this side of the table are concerned, to suggest 
any modification of the scheme as set out in the circular of 
July 29th. There has been scarcely any criticism of the scheme, I 
should say, except on the part of the holders of founders’ shares, 
which have been from the outset of things a source of some con- 
siderable trouble and inconvenience to the company, and I will deal 
with these criticisms in a moment when calling your attention as 
I must do in more detail to the scheme as set out in the circular. 
Sut before I do that, 1 had better just read to you the heads of the 
agreement which the solicitor has prepared for the purpose of 
giving effect to the scheme, because the object of this meeting 
will be to approve of the agreement. It is not necessary 
to read the whole agreement to you; it is on the table, and any 
shareholder who wishes to read it can do so either during the 
meeting or after the meeting, but the solicitor has prepared a short 
synopsis of the provisions of the agreement which I will read to 
you, and then the scheme, as provided for by this agreement, which 
you are asked to approve will be fully before you. The agreement 
provides that the old company—that is the Joint-Stock Trust— 
(ls, and the new company purchases all the undertaking property 
und rights of the old company, as a going concern, and as part of 
the consideration the new company is to discharge all debts and 
liabilities and indemnify the old company against all debts and 
liabilities. As a further part of the consideration, the new company, 
sulject to the old company passing the necessary resolutions, is to 
pay all the costs and expenses of the reorganisation and amalgama- 
tion; and then, in addition to that, the new company is to issue 
70,000 fully-paid shares to the old company as the purchase price 
of the undertaking. The new company is to accept whatever title 
the old company has to all its various proportions, and the 
completion of the purchase, it is stipulated, must take place 
in every detail before the end of the present year, and, then, upon 
the adoption of this agreement by the new company, the trustee 
who is our secretary, Mr Fewings, is discharged from his position 
and disappears from the scene altogether. Well, that agreement is 
conditional upon these things—that the agreement is to be ratified 
by a resolution of a general meeting of the old company—that is 
this meeting to-day; that it is to be adopted by the new company 


withineight weeks of this date, and another agreement is to be 
entered into between the new company and the Loan and General 
Finance Corporation for the adaiant of its undertaking, and the 
ratification of that agreement is to be duly provided for by a meet- 
ing of the shareholders in that company, which is for this 
afternoon. And then there is a power to rescind the agreement in 
the event of any of these conditions not being complied with, 
and the ultimate provision is, of course, that before any of these 
new shares can be issued they must be properly protected by a 
registration of the contract, so that there can be no legal question 
arising as to the shares being fully paid, which will 
be issued to the shareholders. Now, that is the agreement which 
you will see at once is the legal way of giving effect to the circular 
of July 29th, and I am going to ask your atiention to it now for a 
moment becauge it sets out the scheme very fully, and ingidentally 
enables me to reply to the points which have been raised upon it. 
The circular explains, you will remember, that it is 


roposed to 
& new company, to be called the “ Westralian Soint Stock 
Loan and Finance Corporation,” the object, of course, being to 
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make the name as far as possible similar to those of t 
sompanies which ‘will be merged, and to keep, or 
Stock Exchange transactions oP ' Then, the capital of 
the new company we suggest should be £1,000,000, although you 
will gather in a moment the whole of that is not to be issued. 
Incidentally, I would venture to remind you of this, that the 
capital of the two concerns, after providing for the absorption of the 
founders’ interest, will be very considerably less—not more than 
‘one-half, I think, of that of some other financial institutions 
which are very much in evidence in West, Australian 
although, without throwing out anything like a challenge 
to any other institution, I am ‘sure I may say our business 
is carried on ‘on quite as large.a a 

will compare very favourably indeed with y 
other financial institution at present concerned with West 
Australian business. Well, the proposed capital is to be £1,000,000, 
and I will leave out fora moment the reference to a possible issue 
of some special shares. I will come to that ina moment. Then 
the scheme is this, that each ordinary shareholder in the two com. 
panies gets an ordinary share for each ordinary share in the new 
company. I take it there will be very little to say on that, and I 
gather it commends itself to the shareholders, because we have had 
no criticisms on that from any quarter whatever. 
proposed to exchange the ordinary shares in the two companies 
for ordinary shares in the new company. Then we come to the 
question of the founders’ interest. In the case of the Joint-Stock 
Trust we have practically, as you know, transferred all the founders’ 
interest to a company called the “ Westralian 
Founders,” but there are a few—a very 
founders’ shares which still remain upon the register, and so we have 
had to makea slight distinction between these two. 
to give each of the old Founders’ shares which have not been con- 
verted in Westralian Joint-Stock Founders, 25 ordinary shares inthe 
new company; and then as regards the Founders’ Company itself 
we propose to ov them one ordina 
for every two shares which they hold in the Westralian Joint-Stoe 


sion has arisen. The founders’ of the Joint-Stock Trusi seem to 
divide themselves into two classes. One class thinks that it ought 
to receive something more in the amalgamation scheme than the 
deferred shareholders in the Loan and General Finance ( 
tion. That is a comparative argument which I will deal with ina 
moment. Others seem to think that without reference to th: Loan 
and General Finance Corporation they ought to receive something 
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few—unconverted 


We propose 
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Founder, and that is the first point upon which any serious discus- 


rpora- 


more than one share for every two they hold in the Founders’ 
Company. Well, we have looked into it very fully indeed, and the 
first point which, it seems to me, those who take that |i: 
look is this, that you cannot by any method of ca!c ulation 
whatever fix a value upon the exchange of a deferri share 
into one which is to rank equally and pari passu with the 
ordinary shares of the company. It is obvious, or -hould 
be, I think, to the founders that even if this new company does 
nothing more than earn a 10 per cent. dividend on its capital they 
would reap a very great advantage by being members of thc eneral 
body of ordinary shareholders instead of having to stand back, and 
in that event get no dividend at all, and that is an exchange which 
you cannot possibly put a value upon by any method of arithmetic 
or other calculation yet invented. We have been in the past 
in the habit of paying such big dividends that a suggestion of 
earning only a modest 10 per cent. seems unreasonable in the minds 
of some shareholders who have not yet quite lost their faith in the 
group of companies with which we are concerned ; and, personally, 
I do not disguise from you the fact that I share in that optimistic 
view that this new company will not have very much difliculty im 
earning a 10 per cent. dividend for its shareholders. But we have 
to look at possibilities, and we have to look at all the lessons 
of the past, and I think the effect of that consideration 
will be that the directors of this amalgamated company, 
whatever success they may achieve in the future—and I ho 

before I sit down to be able to show you that we are likely 
to achieve very great success indeed—but I think whatever success 
we may achieve, the directors will be somewhat more conservative 
in the matter of dividends, and perhaps other matters as well, than 


© over- 


| we have been in the past, and we shall consider at any rate a 10 per 


cent. minimum dividend and a 20 per cent. or 25 per cent. 
maximum dividend as the utmost extent that we ought to go in 
the way of annual distribution, whatever success we may have, and 
that we ought to put everything else on one side for that rainy day 
which may come, but which we shall do our utmost to avert in the 
future. Well, that will be our policy, and the founders’ share- 
holders will see that even if we pay a 20 per cent. dividend they 
will be in a rather better position under this scheme than they 
would be by remaining deferred shareholders, because I am bound 
to say, in fairness to them, and it is only right that they should know, 
we not intend in future, asI have tried to indicate to you, to pay 
any of those sensational dividends which were paid in the past at @ 
time of great prosperity, when we all"thought, perhaps, that we 
were going to earn 100 per cent. per annum for many year: t 
come. You know this company has returned to its shareholders 
150 per cent. in the way of dividends since its incorporation, 
and, therefore, whatever may have been its temporary 
trouble, it is something not to be ashamed of when it looks 
back upon its record. Then as regards the relative allotment to the 
founders in this company and the founders in the Loan and 
Finance, it is awkward to discuss the matter in the absence of the 
Loan and General Finance Company, but our attention has beea 
called to the tive balance-sheets of the two companies as 
were last printed, and it is pointed out by some correspondents wBé 


have taken a lot of trouble in the matter that the founders in the 


Joint Stock Trust would, upon the basis of those balance-sh 
and you must take some published doeumen 
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comparison-—receive a larger share per founders’ share if thé ave 

ofi® distribution of assets than would the founders in the Loan 
aad General Finance. But you have to have regard not only to the 
quantity but’ also to the quality of assets: and we ‘discovered, on 
looking fullv’ into the matter, that'the assets of the Loan and 
Géneral Pinance happeried to be in a’ much’ more liquid 
form than the assets of this company, ‘so: that what in 
the old days of great prosperity was a relative disadvantage—that 
js'ito say, the ‘fact that the Loan and General Finance had 
£100,000 or more in liquid ‘assets and cashout (Stock Exchange 
loans, and so ‘on)*than we had—becomes an absolute advantage 
when we come to consider a scheme of this kind, because, although 
the deferred shareholders of ‘the Loan and General Finance would 





ré¢eive nominally less per share in the event of a distribution, they: 


would receives ‘very much larger portion of it im eash ‘and freely 
marketable assets than would the founders in the Joint Stock 
Trust, owing to the abnormal depreciation which has taken place 
in a good many securities from causes with which you are all more 
or less familiar. And so, to put it shortly, we came to the con- 
clusion, much against our wish, that we could not accede to the 
suggestion—could not, having regard to the rights of all parties— 
which has been made to the founders in this company that they 
ought to receive either more than the deferred shareholders 
of the Loan and General Finance, or more than we propose 
to give them, namely, one share for every two which 
tliey hold in the Founders Company; and you will find that if 
you apply any other test to it it works out perfectly fairly. The 
shares of the Founders’ Company have always been quoted on the 
Stock Exchange at about half the price of the ordinary shares, and 
by giving them this proportion they not only put no market dis- 
advantage, but they actually obtain a somewhat substantial market 
advantage by the exchange. Taken altogether, you will find that, 
looked into fairly and equitably, there is no reason why we should 
amend the scheme so far as the right of the founders are concerned. 
On the other hand, we do get rid of a source of considerable incon- 
venience and trouble, because no one has yet been able to correctly 
defin. the exact right of founders’ shareholders as to how far they 


are entitled to participate in a reserve fund, as to how far they are 
entitled to a share of undivided profits, and a thousand questions 
of that kind which arise. We shall get rid of those questions, 


subject, of course, to the liquidator of this company, before 


he makes over the assets to the new company, taking 
proper legal advice as to how far the old founders have 
any special claim upon any portion of the assets before they are 
handed over to the new company. That is a point which we have 
disen 

not be lost sight of ; but I am happy to think that whatever pro- 
portion they may be entitled to there will be a substantial surplus 
left for the new company, as to which I shall say something in 4 
morent. Well, that is the agreement so far as the founders’ shares 
are concerned, and I do not know that I can say anything more 
upon that. Then we come to the suggested project of issuing either 
some further shares or some further bonds in connection with the 
business of the new company. There has been no opposition to 
that of any serious character, but I want to tell you just how the 
matter stands. We have in the coffers of these two companies 
asscts of a valuable character and assets of an extensive 
character, by means of which we can have no difficulty 
in raising whatever money we may require for the pur- 
poses of our business. We, however, knowing so much of the 


special cireumstances which have depreciated the value of those 
as-ts, are most desirous of being allowed to conserve them, if you 
will only allow us to do so; and, on the other hand, we are desirous 
{ securing some business of a highly profitable character, which 
‘ave secured in full faith of being able either to raise the money 
ourselves without reference to this issue, or being able to success- 
fully place it if we decide to do so. I will endeavour to indicate in 
a moment something as to the nature of that business ; but let me 
st say as regards this proposed issue that we have had from 
various quarters offers to guarantee the whole issue, and offers to 
underwrite it; but we have not availed ourselves of any one of 


those offers, nor do we propose to do so; we do not propose to spend 
one penny of the company’s assets in guaranteeing the issue ; it will 
be offered to the shareholders, if you approve of it when you have 


heard what I havetosay,and any which they do not take,if there should 
be any, there will be no difficulty whatever in our taking amongst 
ourselves and placing elsewhere amongst our friends. But I want 
to say upon the subject of that issue, that if we can satisfy you we 
have valuable business in hand—if before this meeting disperses 
you are fully satisfied in your minds that this company is out of all 
trouble and is likely to be a prosperous concern, and if you can feel 
that this money, if supplied, is to be used for the purpose of 
immensely increasing the profits of the company's business, and 
thus adding immensely to the value of the ordinary shares of the 
company, then we shall ask you to support your directors by taking 
the shares when they are offered to you in the same way ‘as other 
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companies have done’ in timé’of stress, ‘and with the sanie happy | 


results which I have predicted, and which I’ predict’ again; for a 

shareholders who have adopted that course in other cases. I will 
tell you something in a minute’ about the business we have in hand, 
which wifl place you in’a better position to judge how far that 
issue should be made or not. If it is made it will take the 
form of what we ate obliged to call bonds; because we intend 
to redeem them. We do not want to make this'issue a permanent 
one, and if they were called rence shares, which practically 
they are, theré would be a fegal difficulty in” the way of their 
redemption, as we could not pay them off. It’ would be a reduetion 
of capital which could “not take place without ‘a great deal of 
formality and expense, and, therefore, we call them bonds, and we 
ate going to give them'an 8 per cent. cumulative interest, and we 
take the right to redeem thern at £10 per £100 premium. Now, if 
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’ with any success at all in the near futute--if 
its shares in the near future become freely saleable again as. 
they have been in the. past at)a substantial premium, ag, let 
me say at once, it- is the intention of those on this side of 
the table to make them sa become—if our views are right, 
then you will see that we oan without any trouble err & portion 
of our unissued ordinary shares, and pay. off those botids at ‘once. 
That is-@ course which I should. urge upon the board the ' moment 
it is practicable, so that those who take the bonds will get their 
8 per cent. intcrest and 10 per cent. premium as soon as ever the 
company's shares are freely. marke at, a, decent price, or’ as 
seon as the business which we have. in hand specially in view of 


this money is completed. In either. case I think the day’ is not 


very far distant, but that, is the nature of the issue ich we 
propose 40 make... We shall offer it to.the shareholders in the ‘pro- 
portion of one bond-——that is a £1 1 
they hold in the Company. They will take it, or not, in their 
wisdom, but if you approve of the issue it will be successfully placed, 
and it will add very materially to the resources of our company, 
and will render it quite unnecessary for us to realise any of the West 
Australian securities which we at present possess, and which every 
day now, I am happy to say, are increasing in market. value, I think 
that that exhausts the provisions of the scheme. I need not refer for 
more than a moment to one matter that has been the subject of # 
lot of correspondence. We have been asked again and again 
whether we could not make some bab penviaeen) for those share-' 
holders who paid a premium for their shares in the case of the 
Loan and Genera! Finauce Corporation just béforé the recent crisis 
arose. 
in connection with the scheme, but J .may say incidentally that 1 
have been able personally to enter into such artangements with 
those subscribers who, at a comparatively recent date, took shares’ 
direct from the company at a premium as, have fully satisfied them, 
and, therefore, though it does not.come asa part of thé scheme, 
they are perfectly contented on that head, But that discussion 


gave'rise to a lot of correspondence on the part of share-’ 
holders in this company, and others who have purchased shares’ 


on the Stock Exchange and elsewhere at substantial pre 
miums, and thought that they. gught to be put in 'a® better 
position than those sharebolders who took their shares originally 
at part, and that they ought ta be provided forin the sepeme: 
Well, you will appreciate, I am sure, that as a board of directors; 
we are utterly precluded from taking cognisance of any matters 
of that kind ; we can only deal with our capital as it stands in 
our books, and those shareholders..who have paid big premiums 


ed fully with our legal advisers, and it is a point which will } for their shares must do one of two things—they muist Gxercise'a 


little more patience, if they will, until the good days comte again, 
as we believe on this side of the table, and many of you must see 
evidences of the fact that they are coming,, or they must 
follow the example of your humble chairman and others on this side 
of the table and average their holdings, if they ‘can’ make it 
convenient tc do so, at the Jower prevailing price, and thus destroy 
a good part of the premium they have paid. I am not going to 


press the latter course upon anybody, because 1 am most anxious 
that there should be no appearance $0 far as FT am 
concerned of using this meeting..for anything itt ‘the 


nature of a market purpose ;.. you must act entirely’ upon 
your own discretion fram what you can learn as to the 
position of the companies whether you keep your holdings or part 
with them or whether you increase them. I will tell you im all 
candour what we are doing, and when I have told you that, I have 
discharged my duty. Incidentally, [may mention to you this fact, 
which the directors can corroborate, that at the last meeting of the 
Loan and General Finance Corporation, there being about 36,000 
unissued shares of that company still in the coffers, I and my 
friends made an offer to the company to take every one of those 


shares at par from the company. Well, you may think this strange’ 


in view of the fact that the market price is about 12s 6d or 15s or 
something of that kind, but it is a very difierent thing when you go 
on the market to buy 50, 100, or 200 shares than when you go to 
buy 36,000. We, at any rate, were prepared to back up our 
opinion of the positionand prospects of the amalgamated 
company by putting in a formal application, with a cheque 
for the amount, to the directors. of the Loan and General 
Finance Corporation a few days ago for the whole of those 
36,000 unissued shares at their par value. I tell you that you 
must draw your own inference from it, and I shall say nothing 
more about the prospects of these shares beyond telling you that 
intrinsically | should want no better investment than to have 
everyone which is in existence at anything like the present price. 
As to that you may form your judgment, perbaps, when I have 
said something as to the position and prospects of the company 
Well, I have endeavoured to explain the scheme as far as I can ; 
anything which you have to urge upon it we will give our most 
serious attention to, but lexpect that we have heard your criticistn 
pretty fully already by means of the correspondence which has 
reac our. office. Incidentally, let , me. emphasise that 
phrase when I say that the! correspondence which has reached our 
office, because 1 am one of those who, ort principle make ‘d 
rule of never troubling about sharcholders’ correspondence 
which im. the public press, I believe that if a share- 
holder is not able to obtain by inquiry at head-quarters all 
theinformation he can possibly require, his duty is then and there 
to correspond with his fellow, shareholders, either through 4 
public meeting, or by asking the office to give him the name and 
addtesses of the shareholders, and to discuss all these miatters 
between himse!f and his fellow shareholders rather than to wash 
dirty linen in public, and otherwise discredit the company 4s this 
sort of thing cos: Therefore, I say-—and there is not 4 member 
of our secretarial staff present who will not bear me out—that not 
only do I not reply to such correspondence, hut if I can possibly 





hond—for every ‘seven ‘shares, 


Well, there was a difficulty in legally making that provision: ¢]' 
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avoid it, I never read it. There are piles of newspaper ve am 
before me every week which | invariably pass on one side, 

something accidentally catches.my eye, which is rarely the case, 
which seems to be worthy of perusal. Therefore, 1 say as far as the 
correspondence which has reached the office is concerned, we have 
yiven it the fullest consideration,and I expect that we have dealt with 
most of the points which have been raised upon it. Well, the ques- 
tion arises in yonr minds, if we amalgamate those two corporations 
and make afresh start —astart de novo, so to speak—what is likely to 
be the result? How are we going on in the future, and are we out 
of all danger so far as the events of the past are concerned? Now, 
I want to be able to assure you to-day, in the ptesence of my 
colleagues, that, leaving out of consideration altogether for the 
ynoment our various assets, we have important projects and 
business in hand which, before many months are.over, can scarcely 
fail to realise immense profits for this Corporation. As regards the 
assets, | am only going to say this: it is often said at these sort of 
meetings, and with a great deal of force, that there are grave incon- 
veniences in a corporation of this character publishing a detailed list 
of its assets. I appreciate the force of that, but at the same time I 
equally appreciate the force of the inquiry on the part of a bona fide 
investor to know something, if he wishes to, as to how his money is 
invested. 1 have not mentioned this to my colleagues atall, and they 
must forgive me for not having done so, but so far as I am con- 
cerned, | would not hesitate to say that any bona fide shareholder 
in this company, or in the Loan and General Finance Corporation, 
who has been upon the register say for a period of three months, 
and whose holding is something more than five ordinary shares, 
any bona fide shareholder who has held any legitimate interest in 
the company—50 or 100 shares—and has held them for three 
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ay months, can, so far as I am concerned, come to the office 
i whenever he likes and see every asset we possess, and 

: ascertain every way in which our money is utilised. I think that that 

; a very fair proposition, and I am sure that it is one which no 
4) other financial corporation connected with Western Australia would 

; venture to make. I shall ask my colleagues to agree to that, and 
th anv bona fide shareholder who has been on our register for three 
4; months need not be in the dark for one moment as to what we are 
40 


doing, or as to how his money is being employed. It is not an offer 
which is to be open for all time, because we do not want a bona fide 
‘shareholder to come upon the register for the purpose of prying 
| into our affairs, but, subject to that qualification, as far as I am 
| concerned, I should advocate that course, and my colleagues, 
| am quite sure, would not oppose it. Well, I say, leaving 
the question of our assets on one side altogether, we have in hand a 
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vast amount of business of a most important character, and 


. } neidentally I will say this, that it is business exclusively con- 
; nected with Western Australia and the kindred goldfields, for the 
1: purpose of dealing vith which we were formed. We have plenty 
L ' f work in our own legitimate sphere in hand to render it quite 
H | nnecessary for us, as some. financial institutions of which we have 
:? ieard, appear to have done, to eccmmence boring into the bowels 
aN ; | f London in a desperate search for wealth. Should any such con- 
i | tingeney arise, you may probably discover one morning that this 
a} . new tinancial corporation has undertaken to complete the con- 
ruction of the Channel Tunnel, or something of that kind. But 
ae t pr t that stateof things does not arise; if it ever does we 
rh ; vall, us lance with our rule, I suppose, offer you the shares in 
1 that Channel Tunnel scheme as one of those good things which 
4%) casionall the form of a special privilege, turn out 

ey. ‘ » : 5 . 
a? met n rably worse than a 95s assessment. But 
aah: part fi that view altogether, and confining ourselves to our 
: }} oWn special province, we have in connection with Western Aus- 
i |} tra nd in connection with that even more remarkable gold- 
au) iring country, the Northern Territory of Australia, work in hand 
‘Bi e intend to accomplish, as to which I shall say something 
7 f which we are sure will repay you for all your patience one 
aR red fold As regar ls Western Australia, first of all we have 
ai nterests In various parts of the colony as to which we enter- 
ili | tain hope of profitable results when development has gone a little 
AGT: furth (Juite apart from our special interests in the Hannan’s 
ty listrict, to which, of course, we look, in view of recent develop- 
ei. ents, for the best result obtainable, so far as we can 
idge at present from West Australian mining apart from 

Hannan’s--we are 


interested in various districts where reports 
and evidence convince us that without having any phenomenally 
rich mines, such as some of thosein the Hannan’s district, we have 
plenty of payable ore running from 15 dwts to 1 oz per ton, 
and any quantity of it, which is quite sufficient to pay very 
handsome dividends upon ordinary mining operations. Leaving 
those out, however, and coming to the Hannan’s field, we are just 
about considering a scheme of some considerable impertance, as to 
; which I should like to say a word to you, because, indirectly, they 
; Will interest you in other ways. It is within your knowledge, of 

course, that personally I had a good deal to do, and perhaps per- 
sonally I am_ entirely responsible fo> the introduction to the 
investing public of that remarkable group of mines known as the 
‘ssociated Gold Mines of Western Australia. I remember at the 
time that that company was formed, when I was endeavouring to 
induce my friends to buy shares at £1, and later on to buy them at 
10s, I was told that it was a wild cat scheme, there was no gold in 
Western Australia, and | have in my possession to-day the report 


of one of the foremost mining engineering firms in London, inti- 
imately connected with the African market. 


‘on » in which he says that 
Hannan’s is @ barren field, and does not contain one ounce of pay- 
able gold. 1 have also seen a cablegram from the representative of 
a very large and well-known financial group, sent to its consulting 
engineer in Australia some 2 or 24 years ago tellling him to look for 
some Westralian properties, but to be careful to avoid Hannan’s 
bis only shows to you how things change as time goeson. The 
Associated Mines have proved their wealth, and the latest nets 
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from them, as far as I-can ascertain, is of a remarkable character, 
with the result that the shares have, as you know, been eagerly | 
purchased at a very high premium. Well, having introduced’ that 
group of mines, we naturally,as developments went on, endeavoured | 
to secure other ‘properties of a like character; that i 


8 to say, we 
took the advice of the same people who had selected these mines: 
we took the same district,-and asked them to pick us out pro. 
perties all round and about the original associated group of 


perties, which held: out prospests of ultimately turning out 
valuable. In that way three or four large parent companies have } 
come into existence, in which this company, by the way, is la 
interested, and in which many of you may be interested as share. 
holders, such as the Associated Southern, the Associated Western, and | 
the Associated Auxiliary Company. Theseare three large parent com. } 
panies owning extensive aveas in thet district. At present nothing | 
very wonderful has been done, with the result that a lot of wise 
people have come to the conclusion, from a caswal visit to the 
colony, and a casual talk with the representatives of other com. 
panies, that they are not likely to turn out of any value. But 
apart from the actual facts, it would have been physically impogsi. 
ble for those companies not to possess some good mines, because 
payable reefs do not go to the boundary of a property, and then 
automatically stop short just because a property belongs to 
another company. We have been quietly working on with those 
companies for the past two years or more, spending a large amount 
of money in development, with the result that there is in each 
of those three companies, at amy rate, one or two highh 
romising mines on which a very large amount of development eal 
as been done, and which are almost ready for the machinery and 
crushing stage. That, of course, entails on those companies a con- 
siderable burden and responsibility, and there has got abroad an 
idea that the Associated Southern and those other associated com. | 
panies are to be reconstructed, with something in the nature of an 
assessment on their shares. That, however, is not at al! the case. 
There is something very much better in store for those shareholders, 
and we are taking an active part in connection with it, in 
conjunction with the Loan and General Finance Coinpany, 
and, we hope, with the Market Trust, now that it is at work 
again. We propose to purchase from each of those companies 
two, and perhaps three, probably two of their mines, which we 
know a good deal about, and which have had some £200,000 or more 
spent on them in development, and we are proposing to take that 
group of proved properties on the Hannan’sfield and put them into 
a& new company altogether, leaving those parent cor panies to 
devote their attention to their undeveloped properties. \\ cll, the 
scheme has so far commended itself to people who know what they 
are talking about that we have already all the working cupital of 
the new company subscribed,and the whole scheme is 1 ready 
to be carried out, without calling upon the public fo: « single 




































































penny of subscription, and we are proposing at once to «-< those 
three parent companies to part with what are admitt« lly their 
best developed properties for a very large interest inde i in this 


new company with a full working capital put up. And | 


we are 
going to ask them to do somethin else ; we are oing to 


them to 
amalgamate themselves into one company for the furth * develop- 
ment of their remaining leases, and to take the word “ Ass. iated” 
altogether out of their title, and let us be the only oth mpany 
in the Hannan’s Field with that word in its title, becausc we feel 


that having regard to the immense value which that 


ne now 
possesses in the field, it is not fair to the investing pub!i tack it 
on toa lot of properties unless they are in an advanccd state of 
development ; and we feel also that it is due to the n mpany 


possessing these good and proved properties that they \ the 
alone should be the second Associated Company in the !lannan’s 
Field of Western Australia. That is the scheme which we «re carry- 
ing out in connection with others, and not only will those parent 
companies reap very considerable benefits, but asa financia! institu- 
tion we intend to reap, if we can, substantial benefit in con- 
nection with the sale and purchase of properties, and we have com, 
pleted our financial arrangements, so that assoon as this scheme 18 
carried out successfully we shall be ready to take these matters m 
hand. I mention that as an illustration of something we have In 
hand, and which indicates that we are endeavouring to look care- 
fully around us and take lessons from all that has happened in the 
past, and organise and consolidate our resources, and put our group 
of properties in such a position that people cannot possibly 


sneer. at them or criticise them in an adverse spirit. Then, 
in connection with the Northern Territory of Australia, 


as we have always intruded that district upon you, | 

just say that, as the late Lord Beaconsfield put it, the 
day will come, and is coming very rapidly, when the Territory 
will come to the front, and then, perhaps, everyone will look very 
wise and say they knew all about it long ago, and many of you 

be congratulating yourselves on having acted on the knowledge of 
what would turn out. There are two or three of the directors of 
the Northern Territories Gold Fields Company in the room, and in 
their presence I may tell you again that the value of the mines they 
possess, will reach “beyond the dreams.of avarice.” 1 may tell you } 
that the developments they have obtained, and the reports they must |} 
have in their own possession at the present moment, if they cared to 
publish them-—although, perhaps, like careful gentlemen, they want | 


to see them fully confirmed before doing so—would convinee 


anybody that the group of mines of the Northern 
Territories is, to say the very least of it, another 
series of Associated Gold Mines ‘of Western Australia. | 


say @ series, because it consists of twelve groups, each one of W 

is as large as the Associated Gold Mines, and each one of whieh, I 
am certain, quite as rich. But that we shall see shortly. ® 
know what is going on, and knowing that, we have been 

work for a long time past éndeavouring to obtain other val 
rights in connection with the Northern Territory, so that when 
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rush comes, as it is sure to do, especially when the Northern 
Territory Company has gone a little further in its work, a will 
find that we have them, and taken up all various 
properties and leases everywhere on the line of these rich proved 
reefs—that we are the first in the field, and in possession 
of all the good things to be got so far as the developments 
have gone. We have taken up a vast amount of the Northern 
Territory, and spent a very large sum in connection with 
it, and when the time is ripe, as it will be before 
long, we shall introduce to the public one or two other 
groups and properties in the Northern Territory which, we think, 
will tarn out as good as the present group is known to be, and all 
the Nerthern Territory will turn out to be before long. In econnec- 
tion with the Northern Territories Company itself, we have 
obtained very large interests, and are providing the working capital 
for a big group of their properties known as the Eureka, which was 
recently formed into a subsidiary company, and which has 
developed ina remarkable manner, and we have very large interests 
in connection with that company. In addition to that, we have a 
great number of other projects before us, an immense quantity of 
assets in our possession, the intrinsic value of which we are fully 
satisfied with, and the particulars of which any real shareholder 
may see for himself; and altogether we are really eager for the 
fray. We are ready now to commence an active autumn campaign, 
and in order to be ina position to do so,without having to realise a 
Ict of these assets at the presentabsurd prices, I may say —although 
they are not so absurd as they were the last time we 
met—we invite you to give us a further £100,000 to play 
with, and we hope it will come back to you, probably at an early 
date, with a substantial premium, and that in the meantime we 
shall give you good interest upon it. Roughly speaking, that is the 
position in which we stand. I do not know that there is much 
more for me to say as regards the present position of the company 
or as regards this scheme of amalgamation; but there are one or 
two points in connection with expectations that have been formed 
on which I want to speak. You know that if the scheme is carried 
out we should have to go into voluntary liquidation for the purpose 
of handing over our assets to the new company, and we have been 
wondering and discussing whether there is any way by which, if 
the markets go on improving as they aré now doing, you could 
gratify your natural appetite to taste something in the way of 
further dividend. We have also had in mind our promise of some 
months ago of a distribution of something in the nature of a scrip 
bonus, but we feel considerable difficulty at a stage like this 
in committing ourselves, or in taking any step. However, assuming 
you approve of this scheme and afterwards pass the other 
resolution of which notice has been given, and when that reso- 
lution has been confirmed, as it will have to be at a confirmatory 
mucting, we propose also to convene a meeting of the general body 
of shareholders, at the same time, to give instructions to the 
voluntary liquidator of the company as to how he should deal with 
the assets of the old company. It will be necessary to do that in 
rder to give legal effect to this scheme of amalgamation, and 
nothing would please me personally more, or the directors more, I 
ai sure, than that one of those instructions should be that he 
should look carefully into the assets and various properties that 
have been taken over, and see not omly whether there is anything 
that he ought properly to hand over to the founders in respect of 
any claim they may have on the undistributed assets, but also see 
ii he could not feel himself justified in making some dis- 
tribution amongst the old shareholders before handing over 
the surplus assets to the new company. We want to be very 
guarded in what we say tu you about that, because one does not 
want to raise anes which may not be realised. In the 


practicable, but if the revival which has now set in continues— 
aud I believe it has arisen spontaneously from the general public 
buying throughout the country, as any stockbroker will tell you— 
it only requires certain securities to go on advancing to enable 
anyone to see that we should have something considerably in 
excess of the paid-up capital of this corporation. However, I will 
not seriously raise expectations in your minds which may not be 
fulfilled, but 1 certainly should like instructions to be given to the 
liquidator to see whether there is any way, assuming that the 
markets go on improving, by which he can give effect to what I 
have mentioned—at any rate, to making the promised scrip distri- 
bution amongst the old shareholders before finally carrying out the 
scheme legally. If he cannot, then the directors of the new com- 
pany, when they are in possession of all the assets, having regard to 
the paid-up capital, will put an honest estimate of value on 
those assets, and I hope they may be able to inaugurate their 
new career by redeeming some of the present 
which, however, were made in all g faith, as 1 am sure you will 
believe, in connection with this company. I do not know that I 
have anything more to say at this moment, but if you will put any 
questions that may occur to you, we are here to answer them, and 
wish to give you any information in our power. I have been 
warned by a lot of friendly correspondents that I must not let my- 
self go in any wild rhetorical flights to-day ; I have been told that 
I have, some people are good enough to say, a fatal gift of eloquence 


med promises 


—others put it in more colloquial language and say I have the “ gift 
of the gab"’--and they have begged me to confine myself to stating 
plain facts and not indulge in an 
done so, I very much regret it; I could not help it, and it is my 
nature to become a little enthusiastic upon matters I believe in. [ 


| 


rhetorical flights. If I have ; 


No questions were put by shareholders, and the Chairman then 

the resolution, intimating as a result that, as the Irishman put 

it, it was “carried unanimously, there being only one hand held up 
against 2 e 

A meeting of the founders’ shareholders then followed. The 
Chairman explained that the were purely formal, and 
he would simply move the resolution; viz.: * That the company be 
wound up voluntarily, and that Mr W. Harold Wreford, of No. 6 
Dowgate hill, in the City af London, accountant, be and is hereby 
— liquidator for the purpose of such winding-up.” 

r. James Judd seconded the motion, which was carried with 
one dissentient. 

A shareholder moved a vote of thanks to the chairman. He 
remarked that the question before the meeting had been indeed a 
very knotty one, and there were a great many points to be dealt 
with, but the chairman had given consideration to all those points, 
and explained the whole matter in a very fair and satisiactory 
manner. 

Another shareholder, in seconding the motion, remarked thas in 
his opinion, it would be very dangerous to allow the shareholders of 
100 or so to see what their assets were, thus enabling them 
to work against the company if they chose. There was no doubt 
that one thing that caused the great trouble in the Market Trust 
was that a large number of Northern Territory shares ~-380,000, they 
were informed—were bought! against it for about £300,000, Of 
course, the people who had to deliver on the market went and 
“ banged”’ the shares. They had confidence in the directors, and 
he thought it would be the greatest mistake to do as the chairman 
had intimated would probably be done. 

The Chairman said, of course,if that were the general feeling, the 
directors would simply be as polite as they could to any share- 
holder who called, and endeavour to satisfy him, though not 
enlighten him as fully as they would otherwise have done. He did 
not want any mystery about their assets, but there was a good 
deal of force in what the shareholder had just said. 

The vote of thanks was unanimously accorded, and the proceed- 
| ings then terminated. 





WEST AUSTRALIAN LOAN AND GENERAL FINANCE CORPORA. 
TION, LIMITED. 


An extraordinary general meeting of the shareholders in the 
West Australian Loan and General Finance Corporation, Limited, 
was held on September 30th, at the Cannon street Hotel, London, 
Mr Horatio Bottomley presiding, for the purpose of considering the 
following resolution :—‘‘That the conditional agreement dated 
September 15, 1898, and made between this company of the one 
part and Edwin Fewings, on behalf of an intended company to be 
called the Westralian Joint-Stock Loan and General Finance Cor- 
poration, Limited, of the other part, for the sale to such intended 
company of the whole of the undertaking and property of this,com- 

any upon the terms therein mentioned, be, and the same is 
Soother approved and ratified, and that the same be carried into 
effect with such, if any, modification in the terms thereof as the 
directors or any liquidator of this company may think fit to assent 


The Secretary (Mr Ii. Fewings) having read the notice convening 
the meeting, 

The Chairman said: I am disposed to commence my observa- 
tions in the words of the clown by saying, ‘ Here we are again!" 
for it is only a few minutes ago, practically, that we concluded the 
meeting of the West Australian Joint-Stock Trust, at which the 
business we have in hand was fully discussed, and I am pleased to 
tell you that at the large meeting representing that company, the 
various resolutions necessary for giving effect to this scheme of 
amalgamation were carried with only one dissentient. I do not 
know how far I may assume that most of you are sharcholders in 
the West Australian Joint-Stock Trust, and may possibly have been 
present this morning, but in any case you will be able to read in 
the financial and other papers a full account of the pro. 
ceedings, and I do not propose now to again go over the ground 
which I had to traverse this morning. As a matter of fact, so 
far as this company is concerned, I do not think there has been any 
kind of criticism from the shareholders upon the scheme which we 
have brought forward. The founders’ shareholders in the Joint- 
Stock Trust in many cases thought that they were not getting quite 
as much as they were entitled to, but I was able to deal with their 
views at the meeting this morning, and ultimately, as I say, there 
was no opposition from them or any one else to the scheme. As 
far as this company is concerned you know what the propoeal is. 
For a long time past, this company has been working very inti- 
mately with the Western Australian Joint-Stock Trust, and it is 
| proposed now that we shall make the two things into one corpora- 

tion, so that not only can a great deal of expense be saved, but we 
can make, by our united forces, a very much stronger and more 
invulnerable institution than would otherwise be the case. We 
shall, as in the case of the other company, be glad to hear any 
observations you may care to make about the proposal, if you 
have any, but I do not think that as ordinary shareholders 
you can possibly object to having your shares exchanged for an 
equal number of shares in @ larger institution with probably an 
| even freer market, and, as some shareholders point out to me, 
robably a much closer price from a Stock Exchange point of view. 
Bo far as the deferred shareholders are concerned—-as those shares 
have never yet been converted at all into ordi shares—I take it 
it would be a convenience to them to have their shares ranging 


have endeavoured to be as practical as I could,andI will deny myself | equally with the ordinary shares, and I do not remember to have 
anything in the nature of a peroration, and will now simply con- | received any complaints from any of the deferred shareholders as 


present state of the markets, certainly as they were a short time 
ago, and probably as they are to-day, 1 am sure that would not be 


clude by moving that this conditional agreement be ratified and | to the proposal 


t James Judd, J.P., seconded the motion. 








we put before you. Now, I explained somewhat 
= this morning to the other meeting the various matters of 
which we have in hand,and I endeavoured to satisfy 
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shareholders, as I venture to think T succeeded in doing, that these | point I have to say this, as I said on the other occasion, that we 


two financial corporations are likely to have a very prosperous 
career in the immediate future. We have, as I then axehtaes, 
any amount of highly profitable business. Our only ye in 
suggesting this issue of 100,000 special shares, which we call bonds 
in order that we may legally redeem them, is to prevent the neces- 
sity for throwing-other shares upon the market at present prices, 
and with the assistance of that money—which we could easily 
guarantee if we cared to do so, but we propose to save the expense 
of doing it—we are qnite.contident of being able to do a very highly 
profitable business, and to ‘at once resume the payment of those 
interim dividends which were such @ very acceptable feature of our 
company in the past. I have to read to you a synopsis of the 
agreement which is necessary to carry this scheme into effect: The 
original agreement is here, and is open to your ‘inspection if you 
wish to see it, but the agreement which we ask you, by the resolu- 
tion which the secretary has read, to approve, provides that the old 
company-that is, the Loan and General Finance Company— 
sells, and the new company purchases, all the undertaking, 
the property, and the rights of the old company as 
a going concern, and as part of the consideration the new company 
has to discharge any debts and liabilities of the old company. 
Incidentally, | may say at once that I do not know of any at this 
moment, but as a matter of drafting, I suppose, the solicitor finds 
it. necessary to put that in. Then the new company, subject to 
this company passing .the necessary resolution which will be sub- 
mitted to you, has to pay all the costs and expenses incidental 
to this amalgamation, and in addition to that the new company 
has to issue 330,000 fully paid shares of this company in exchange 
for the ordinary shares and the deferred shares in the old 
company, Then the new company has to accept the title 
of the old company to all its various property. The purchase of 
the old company must be completed during the present 
year, and upon the adoption of this agreement by the new 
company, the trustees, Mr Fewings, is discharged from 
any responsibility, and ceases to exist so far as his position as 
trustee is concerned. The agreement of which those are the pro- 
visions is conditional upon its ratification at this meeting, and 
upon its adoption.by the new company within eight weeks from 
date, and also upon another agreement being entered into and 
ratified by the Joint-Stock Trust for the sale of its undertaking to 
the new company. Then there is a power of rescission of the 
agreement in case any of those conditions should not be complied 
with, and a provision that the new shares which are to be issued to 
this company must be properly protected by a registered contract, 
so that no question can arise upon them before they are 
issued .to the old shareholders. Those are the provisions 
of the agreement which the lawyers have drafted to give 
effect. to the scheme, which in principle you will re- 
member was unanimously sanctioned at the joint meeting 
f the two companies on July 5th,and which is fully set out in 
letail in the circular of July 29th, which you have all received. I 
lo not think I need detain you by emphasising the various points 
which are made in that circular. We feel that it is right and desir- 


bring their united forces and resources to bear upon the various 
business Which they have jointly in hand. The issue of the 100,000 
shares is avery advantageous one for the ordinary shareholders, 
because it will conserve a vast amount of valuable assets, and will 
enable us to forthwith complete a lot of very profitable business we 
have in hand, and, as I pointed out at the other meeting, there is 


ible to amalgamate these two companies to save expense, and to 


no reason Why, as soon as our shares have recovered their proper 

price—which I de not think will be at a very distant date 
eshould not redeem those bonds, as they are called, and thus get 

rid of them altogether. You will have an opportunity of subscrib- 


riginal company. Those shares which you do not take other 
poople will take, and are ready to take, and therefore I need not 
enlarge upon the merits of those shares as a special investment. I 
mentioned at ihe other meeting—and I just repeat it here because 
‘ more particularly concerns this: company—one fact which will 
#ive you the best indication I can afford of the opinion which we 
on this side of the table entertain as to the position and prospects 
of this wew company. , You will observe from the circular you have 
received that only 208,000 ordinary shares in this company have 
been issued, and allowing for the 5,000 deferred shares, that 
leaves about 36,000 shares in this company which have not yet 
been issued, or had not been issued when this circular was sent out; 
and I incidentally mentioned to the Joint-Stock Trust shareholders 
that atthe last meeting of the board I, in conjanction with some 
of my own friends, put in’a formal application for the whole of 
these 36,000 shares at their par value—below which, of course, the 
company could not issue them— because we entertain no doubt what- 
ever that the shares are intrinsically worth par and a great deal 
| more, and we are equally certain that at an early date they will be 
marketable at much more than par, and we were equally satisfied 


| 
} 
| ng for them in a proportion. according to your holdings in the 


that we couldnot buy 36,000 shares on the London Stock Exchange 
Without having to give very mach more than their par price for them. 
Now that is a practical illustration, I think, of our own faith in this 
company, and 1 am asuming oa more fully than I am entitled 
to do that many of you were this morning, but I am sure you 
will excuse my going over the old ground, which I fully dealt with. 
I can only tell yom in general terms that the two companies are 
thoroughly solvent, that they have a vast variety of highly profitable 
business in hand, that they can get on with it very well without 
this additional £100,000 ; but that they think it fair to raise, the 
money. because it means avoiding the necessity for throwi good 
assets away, and that there is not a doubt in my own | or, I 
believe, in the imtinds of any of my eolleagues, that before a very 
few months have passed over we shall have resumed our old position 
of being @ good and solid dividend-paying concern. ‘Now, on that 


| 


will pet tell you if you care to. ask us to-day about your 





SC 


are not going in future to pay sensational dividends. We 
are going to ‘earn them if we possibly can—and we 
believe we can—but.we are going to pay reasonable, and I 
hope substantial dividends, something not less, [ 

than 10 per cent.,;and nut more, I hope, than 20 or 25 per 
cent., and we are going to carry forward anything else we make, go 
that there can be no doubt whatever of our being able to continue 
thosedividends. That is one-ofthe reasons why we. have suggested 
the merging of the founders’ interests, because we want them to 
feel that they share equally with the ordinary shareholders in the 
profits of the company, and we do not want to be tempted. to pay 
large and sensational dividends.in order to bring their rights inte 
existence. We shall be immensely glad to be relieved of the burdey 
of having any founders’ or deferred shares, which are a source of 
infinite trouble and anxiety to any board that has to deal with 
them; but as far as our business is concerned, ag 
far as our assets are concerned, and as far as our 
immediate prospects are concerned, we meet you without 
having anything to record of a discouraging character, 
We have, as I say, the very brightest of prospects. We are 
showing our own faith in those prospects by taking up the remain. 
ing shares in your company at their par value, and we have been 
busy most of us for some time past in taking up any cheap shares 
we can get, and thus averaging our holdings. Those of you who 
subscribed to the last issue of this company at a premium have 
received a communication from me in my personal capacity——(hear, 
hear)—which I am glad to know has satisfied you. I only mention 
it because the subject was referred to publicly at the last 
meeting. I therefore hope we shall start on our new career 
with perfect cordiality and good feeling between the sare. 
holders and the board, and you can rest assured of one 
thing—that is. that we on this side of the table are thoroughly on 
our mettle. We do not intend to be disgraced—we have been toa 
certain extent discredited, but we intend to show you yet what we 
can do, and we intend to make these two companies, as we intend 
to make a certain other company in which many of you are 
interested, thoroughly justify the expectations which have been 
formed respecting them. We feel that it is of vital importance, 
with that object in view, to bring about this consolidation upon 
the lines that we have explained in the circular. | do nt know 
that there is anything else that I need say at this meeting. I 
invite you to put to us any questions you can poss'!)ly think 
of which you feel you are entitled to ask, because, as | always 
say at these meetings, now is the time to certain 
the truth. I explained to the other meeting that whil<' we give 
the best consideration to all the correspondence we recei\«, we will 
not take notice of either anonymous or other letters whici: are sent 
to the public Press. We regard it asa. practise to be discouraged 
on the part of discontented shareholders to ventilate their»: vances 
in public until they have had a good try to rectify them bv private 
correspondence with the directors, and I am sure you w)/! all feel 
that that is the sound and proper view to take. It do. no good 
writing these letters to the papers, because, first of al!, they will 
never succeed in drawing the rd cr the administration inte 
answering them, and they only excite the suspicion and <istrust of 
other people, and incidentally do the greatest possible barin to the 
companies about which they are written. If there is an. share- 
holder who wants to know anything about this compan), now is 
his time. to find it out. I said at the meeting of the 
Joint Stock Trust that, as far as: I was concerned, I 
would concede to any bond fide shareholder who had been 
on the register three months the right to come to our «lice and 
see the list of every asset we possessed, and but for the intervention 
at the end of the meeting of a shareholder who strongly objected in 
the interests of the company to that course being adopted, we 
should doubtless have carried it out; but whilst I realise that 
there are great disadvantages in adopting that course, still I do 
invite any shareholder in this company who wants to know any- 
thing to come and see us at the office, and as far as we properly 
can we will give him every information he requires, and will 
satisfy him that his money is perfectly safe... I cannot say more 
than that. Personally, as I say, I would even go further, but there 
was @ very strong expression at the meeting of the Joint Stock 
Trust that we ought not even in the case of a bona fide 
shareholder who had been on the register two or three months, 
to disclose the whole of our assets and operations, and put 
him in possession of information which ought to be the exclusive 
property of the directors and of the administration of the company, 
although I personally say at once and again, that if you take @ 
different view I. do not oppose it. We have nothing to conceal. 
We have absolutely nothing that we are not prepared to tell you, 
and I may say that so long as I have the honour of occupying the 
position of chairman of this company. I will never so far degrade it 
as not only to misrepresent the facts to you, but even to evade 
straightforward and proper questions. There is nothing that we 


company. We tell you in general language that the company 
is doing wonderfully well; we. tell you that, combi 
with the Joint Stock Trust, it will do even better; 

we tell you that we have a vast amount of highly profitable 
business in hand, and that if you carry out this scheme as we have 
put it forward—and we have seen no reason at all for modifying it 
—you can safely leave us, I think, to do the best in the way of 
earning you dividends and justifying the patience and the forbear 
ance with which you have treated the rd during the recent 
crisis. There is one other word I think I ought to mention 
regard to a matter which we discussed this morning. I want, 
soon as we can, for my own sake, and for the.sake and comfort ot 
the shareholders, to redeem those pledges we have given a to 
dividend and the distribution of a special bonus. I explained tothe 
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ny 
other meeting that after we had carried out these resolutions, when 
we meet a week or a fortnight hence to confirm the resolution 
which to-day will be submitted to you, we are going to take a 
ial form of resolution from the shareholders directing Mr 
Wreford, the liquidator, as to how he shall deal with the assets, and 
Iam going to consider in the meantime, with the aid of the com- 
ny’s experienced solicitor, how far we can ask the liquidator, if 
o finds, on looking into the assets, that he has a substantial 
surplus in hand, to make some kind of special distribution amongst 
the shareholders without waiting for the formal completion of the 
amalgamation scheme. If he should not fee? justified in doing it 
on his responsibility as liquidator, we can only tell you that it 
will be the first eare of the directors of the new company to look 
fully and carefully into their assets, and having looked into them, to 
see how far they can commence the career of the new company by 
redeeming to some extent the unfulfilled portion of the pledges 
that we have given you in the past. No one could possibly have 
foreseen the difficulties which have occurred, and ‘I am sufficiently 
satisfied to-day that we have so far got over them to ask you to 
bear with us a little longer so that before long we may be able to 
show you that, taking advantage of the lessons that we have 
jearned in connection with the recent crisis, we are not likely to 
get into any trouble again. So far as this company is concerned, 
and the Joint-Stock Trust is concerned, there has never been any 
trouble. There has been an unfortunate depreciation in the value 
of the securities, caused by other circumstances, and which has an 
important bearing on our freedom of action in making the distribu- 
tion of further dividends. There has been a slight delay in the 
satisfaction of claims which we had and the Joint-Stock 
Trust had against another company, which claims are 
now being fully and satisfactorily settled; but apart from 
these facts, there has been no trouble at all. The claims 
are being settled, and will shortly be disposed of altogether. 
The market for the securities is improving from day to day, and 
now that the Market Trust is safely over its difficulties, and is about 
to resume its active work, 1 articipate, without any hestitation, 
that you will shortly see most of the securities in which you are 
interested standing at something like their old figures. I am not 
going, as I said at the other meeting, to tender any advice as to 
what vou should or should not do as regards those securities. I 
only tell you that we ourselves are increasing our holdings from 
day to day in the various companies in which we are interested, 
and that we believe in them thoroughly ; knowing all the facts, we 
have no doubt whatever about their success. Having told you 
that, | must leave you toact as you may think advisable. I know of 
nothing I ought to tell you to-day different to what I have said. If 
anything has oceurred as a result of any thought or criticism which 
may have ‘appeared"on our company or ourselves, we beg you to 
avail yourselves of this opportunity of having it cleared up, and 


with that statement, and referring you for fuller information to the 
report of the proceedings of the other company, I think I shall 
content myself with formerly moving the resolution which the 
secretary has read, and which, you know, asks you to confirm the 
agrecment for the sale of the whole ‘undertaking to the new com- 
pany upon the terms I have stated to you, and which will ulti- 


mately be in accordance with the circular of July 29th. We could 
not, however, embody all the provisions of that circular in the 
agreement. They will be the subject of a special resolution to be 
passed hereafter, but we shall to-day ask you first of all to sanction 
the conditional agreement we have entered into, and then we shall 
ask you to authorise the necessary resolution for placing the whole 
of the assets of the company in the hands of Mr Wreford, that 
he may hand them over to the new company and receive 
in exchange the new shares. Then io about a_fort- 
night’: time we shall have to trouble you to come and 
confirm the second resolution, and at the same time 
to give Mr Wreford full instructions as to how he shall deal with 
the assets which will thus come into his hands. I shall hope that 
on that occasion Mr Wreford will have imade himself acquainted 
with the nature of the assets and with the business which will be 
handed over to him, so that if asked by any of you he may be in a 
position to assure you that he has something of value to hand over 
to the new company, and to corroborate what I shall conclude by 
telling you, and that is, that this company has at the present 
moment assets and business in hand representing infinitely more 
than its paid-up capital, to say nothing whatever of the market 
price of the shares, and that you will be well advised in following 
the example of those of.us who know all the facts, of not losing 
confidence, but of exercising patience, and as far as you 
conveniently can, averaging the cost of your holdings whilst 
you can cheaply, because I make myself responsible to you 
one and all for the statement that before very long there 
Shall be no doubt whatever in the minds of any one of 
you that the shares of this company are fully worth something very 
much higher than their par value, and that you will be able with- 
out any difficulty to realise that value in the open market as set 
used to be able to do in days gone by. Now, I cannot do more t 
reiterate my invitation—TI insist upon that invitation—not to lose 
this opportunity of asking questions which may occur to you, and 
having asked them, if you are satisfied with the answers, well and 
good, and if you are not, then, e those questions until you do 
get the fullest information to which you are entitled. With these 
observations, and asking you to forgive me for not going over all the 
ground which I went over this morning, and hoping you will read 
the full report which will be published of the proceedings at the 
other meeting, I shall now formally move the resolution which has 
been read by the secretary. 
Mr James Judd: I beg formally to second the resolution. 
The Chairman: Now, ladies and gentlemen, the resolution has 

been moved and seconded, and we are open to hear anything you 
have to say. . 
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Mr Bower: If it were possible for me, proper! a and | 
acting, to hold up both hands in support of this Saat on I j 
do so. I am fully satisfied—and not being! in’ any business now | 
I have a good deal of spare time in the country—Iam fully satisfied, 
after correspondence with many people as to the position of this 
company, and of the Joint-Stock Trust, and of many of the com- 
panies in which they hold shares. I may say that [ hold shares 
m many of what I may call the “baby” ies, as distin. 
guished from the parent company. Having said that I do not think it 
is necessary to say anything more upon the subject of the actual reso- 
lution which is before you, but I would ask the chairman this question. 
He has rather intimated that if there is a surplus of assets some- 
thing may be done for somebody, I need not go into the question 
who it is or who it is intended to be, it is not'n 7 but on the 
words of this resolution I cannot see how it is pasate that there 
can be a surplus because the resolution is that we are to sell every- 
thing, lock, stock, and barrel, for so many shares in the company. 
Of course it is possible that there may be something in the agree- 
ment which it has not been thought necessary (and Tahould uite 
agree that that might be so) to state, dealing with the little diffi- 
culty I have raised, but I would ask the ehairman how 4f is possible 
that there should be a surplus when we have d everythin , 
Now, I have only one more word to say and'I have finished. 
I have received a circular from you, sir, offering ‘me certain shares 
for nothing. Now the position I take upon that mates is this (1 
do not want to influence anybody else)—the view 1 take of the 
chairman and the directors is this—T refuse the offer altogether. 
If I thought that the company and the directors—and ially 
the chairman, because he has so much to do with the other two 
companies, the Market Trust and the Joint-Stock Trust as well— 
if I thought that there was any reasonable doubt about his action 
or about the action of the other directors as to everything being 
perfectly honourable and straightforward, f would not vote for this 
resolution for the amalgamation of ‘the two companies; but I 
would have voted for the winding up of the two companies. Now, 
holding these views, I say it is wrong for me, who bought these 
shares at a speculation (for all mining companies must be a specu- 
lation, as it is not like buying Consols)—having had every 
opportunity before I bought of making inquiries, I will 
not put myself in this illogical’ position of accepting 
something which has been so kindly and so generous! 
offered—I will not put myself in that position, because, logically, 
should be saying that I had been “done’ by the chair- 
man or by the directors of the company. Now, I hope I 
have made myself perfectly understood as to the position which I 
take. I have only one more word to say, Why are the companies 
in this — ? Is it through any fault of the directors of either 
of the three companies, or of any other of the companies, in which 
they hold shares? Has it not been rather the action of the Stock 
Exchange “bear?” I should give them a totally different name. 
I should add to’ the word “bear.” I should call them “bare 
thieves,” because there is never a “bear’’ movement on the Stock 
Exchange but what is fostered and helped -on by statements which 
are false, and very often false, to the knowledge of those who put 
them forward. 

Mr Judd: I think, Mr Chairman, that I might be permitted to 
say a word or two at this stage. Speaking for the directors 
generally, I may say that they are exceedingly indebted to Mr 
Bower for the expression of his views-and his appreciation of the 
services of the directors as a whole, but I think it would be utter! 
unjust to the chairman of this company if we allowed what h 
been said by him (Mr Bower) to pass without a comment and 
explanation. The directors have made no offer of the kind referred 
to by him. The shares to which he referred were shares of this 
company, which were offered some time ago when they stood in 
the market at nearly £2, and were offered at £1 10s each, 
for a certain number of shares. They were taken up very 
widely, almost entirely—probably altogether--at that price, 
Very shortly after the collapse to which references have 
been made again and again occurred, and Mr Bottomley stepped in 
with the devotion to the company, with which he is identified, and 
which only they who are intimately connected with him can know 
—and only very occasionally can that be appreciated by those 
outside the board. It is only these upon the board who can under. 
stand the manner in which Mr Bottomley devotes himself to the 
work, and how he himself feels any diminution in the prices of the 
shares of these companies. He felt having so large an interest in 
those companies, that he could do nothing but what, of 
course, only a generous man would dream of doing under 
the existing circumstances. Only such a man as Mr 
Bottomley would feel himself called upon to endeavour to 
alleviate the natural feeling of regret on the part of 
those who had invested at a price beyond that which so shortly 
afterwards they reached. He has done so, and I think I may say 
to our friend Mr Bower that he need not be under any hesitation 
at all to accept the offer which has been made in such a generous 


‘| spirit. Do not cavil at it or look upon it as any evidence that there 


is any doubt in the minds of Mr Botto: or the directors that 
they were doing what was right, and that Mr wants all 
those associated with him in these companies to be assured 
that he himself is devoted body and soul to their prosperity. 
Cheers.) Thereisoneother thing I ought to say, thatous frleod is 
Bottomley referred to at the previous meeting, and, in fuct, entered 
into very fully—-that is, the coming work of the amalgamated 
companies. He has not felt it necessary: to 
now. I hope, however, that you will readin ¢ finan- 
e full statement which he made previously. « If 
immense knowledge of affairs, if that knowledge which follows upon 
mistakes in the past (and surely knowledge from the result o 
mistakes in the past is uently the most valuable 


that we older men obtain), if knowledge of the mistakes of the past | 
: “digs ; . 
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is anything to guide us with reference to the future, then the futur® 
of our companies will exceed everything that bas occurred in the 
days gone by. There are two or three undertakings on the tapis, 
and as soon as these are carried through—and, of course, they will 
be very fully considered by the board, and no doubt carried to per- 
fection—they will give us far greaver profits than anything we 
have accomplished in the past. That being so—-and I only mention 
this because it has not been mentioned by Mr Bottomley 
in that very pleasant and exhaustive speech of his—I mvself say 
that we have in the future everything that will atone 
for any inconvenience and disappointment that we have felt in 
the past. I am certain that any disappointment that we have felt 
im consequence of what has oceurred will be more than com- 
pensated. in the future, and we ask you to support us in our 
suggestions in the faith that we have and in the experience which 
we have, such as some of you cannot have. One other thing, and 
then | will ask others to follow me, A suggestion has been made, 
as you have heard and as you have seen in this paper, which has 
veen so generally circulated ; there is a statement of our intention 
to offer yoy ypon a proper basis, pro rata with your holdings, certain 
preferential atock which we do not wish to be considered shares, 
and which,drom certain circumstance must not be called shares. 
You will hawe an opportunity of taking bonds and of having a first 
claim on the whole assets of the company at 8 per cent., which will 
be liquidaied.with a 10 per cent, bonus on the money you paid. 
The reason;bhat we ask this will be obvious from this circumstance. 
At the présent momeno the value of the shares which appeared 


in our balance-sheet, which was so recently presented to you, has 
very considerably diminished. A fortnight ago had we been called 
upon to put those shares on the market we should have been 
z £50,000 the poorer. Had we put them on the market then we 


should have been £30,000 poorer than if we put them on the market 
to-day. And within a fortnight hence there is every human possi- 
bility that they will exceed by some £15,000 or £20,000 the price at 
which they stand to-day. Well, our proposal is to prevent the 
necessity—and you as business men will realise the value of this— 
of putting these on the market at the depreciated price they now 
are. Weask you to subscribe this money to prevent any necessity 
for that which would be suicidal, and which would deprive you of 
incalculable value. We say to you as shareholders—Get these into 
your own hands, get that which belongs to yourselfs, and do not 
allow outsiders to have the first claim upon the assets ef your com- 
pany, Ithink | have given you a perfectly obvious reason why 
these shares should be held. In conclusion, I will ask you to look 
at the matter as men of business, and do not by any means forget 
the important question I have put before you. 

Dr. Alexander: | think I may claim to be allowed to say a few 
words in support of the resolution, inasmuch as I had the honour 
of criticising the resolution as to the amalgamation. Under the 
circumstances, | think it is almost in the fitness of things that I 
should not, as would be my natural wish, sit still and say nothing. 

indergone no change. It they have, they have under- 
gone a change which should make you moreand more satisfied with 
the course which this company in conjunction with the other com- 
pany has followed. It is evidently to the benefit of all interests, I 
may tell conviction is one of perfect sincerity. I think 


Things hav: 


ou that my 


the directors have met us with abundant good faith. I, therefore, 
ask you to give this new scheme—this new amalgamation—a good 
seud-eil, by carrying the resolution now before you with acclamation. 

Mr Dean: lam one of those unhappy people who troubled Mr 
Bottemley a short time ago with correspondence upon this scheme. 
lt Was my intention when I came here to move an amendment dis- 


approving of a certain portion of the scheme, but the statement 


} which Mr Bottomley has made has entirely disarmed me, for one 

| of my chief arguments was to be the difference in value between 

|} the amount of shares in the Loan and Finance Company, which 
were issued, and those in the Joint-Stock Trust, That was taken 

| away by the action which Mr Bottomley has told us about—by his 

having, together with some friends, subscribed the whole of that 

} amount. As I called upon him also, I thought it only due to him 
that I should, as a matter of courtesy, make this present statement. 
There is one question, however, which I should like to have quite 
clear in regard to this amalgamation scheme; in fact, it was a 
branch of the question raised by the first speaker as to how there 
could be any surplus assets under the circumstances. I have very 
great pleasure in supporting the scheme in its entirety, because ‘I 
think it is deserving of our support. 


——— 


Mr Jay: You said, as to the other company, that if it was im- 
possible to declare a dividend before the winding up was completed, 
it might be possible for the new company to declare a dividend 

shortly after its registration. I presume it will be the same thing 
in regard to this company ? 

The Chairman: Are there any other questions which any lady 
or gentleman would like to ask? Well, then, I shall not detain 
you more than a moment. My friend, Mr Judd, has dealt pretty 
fully with the observations made by Mr. Bower, 1 will only sa, 
this with regard to the personal matter to which he referred. I 
promised at the joint meeting of the two companies that I would 
endeavour to see if there was any way in which some special pro- 
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vision could be made for those shareholders w 
shortly before the trouble came, 


this company at a premium of 10s per share, 
purchased those 


ho, as it happens, 


subscribed to an issue of shares in 


I felt that having 


shares direct from the company itself at a premium 


which almost immediately afterwards disappeared, t 


here was a 


strong moral claim—obyiously it was not a legal one—upon the 
company to make some special recognition of those share- 
holders if it could possibly be done. Of course, we cannot 
take cognizance of purchases in the open market or anything other 





than that to which we as a company are parties,and we discussed it 


; 3 ‘ rs, and when we found 
was no way in which, without acting, as the lawyer 


Ab Jonge. with our legal advisers and o 
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call it, ultra vires, we did our best under the circ As! 
the result of a sudden impulse, to which I am rather addicted at’ 
times, I thought that as I had recently purchased a lot more 
in the company, and proposed to purchase a lot more stil], [ would | 
offer to those subscribers, if they would allow me, to transfer them 
to them as a personal matter of my own, which would represent a. 
large proportion of the premium they had paid. I did that as q/ 
personal matter in a spirit of good oe I hope that, under. 
the circumstances, Mr Bower will overcome his scruples by accept. 
ing my offer, because I have bought these shaares when they were 
about one-fourth—-5s or 6s each—and I intended to make 80 
much more out of them by holding them. Therefore, | say that 
I can afford to let him have the shares. In that way I) 
am inviting him and other of our friends to take then, 
and I assure him that I can well afford to let them 
have the shares for those reasons at something less than 
outside shareholders could possibly supply them at. I am quite 
certain that the £35,000 shares that we applied for at par last week 
and which we do not intend to part with for some time to come, 
will recoup us very much more than anything we shal! forego for 
the purpose of carrying out this scheme. We should prefer to buy 
them on the market; but this would increase the market prige 
very materially, and we do not want to pay more than par, and we 
also want it to simplify the amalgamation scheme, and in accord. 
ance with some of the criticism of my friend Mr Dean-—the two 
companies will now have the same use of the ordinary capital— 
and Mr Dean will appreciate that—it simplifies very much the many 
arguments upon which the amalgamation scheme proceeds. Now, 
I asked my friend Mr Bower, who has favoured me more than onge 
with very valuable suggestions, as the result of that fair time which 
I envy him very much indeed, and upon which I am glad to see he 
thrives well, to overcome any scruples and accept the offer I have 
made him ; then that little incident in connection with that special 
issue will have been overcome once and for all, and there will be 
no sort of mental reservation on the part of the shareholders as to 
having been unfairly and badly treated. No one could have fore- 
seen what was going to happen. Mr Bower was not alone in gub- 
scribing for these shares, and in fact we all had to put up with it, 
(Mr Judd: I was one.) My friend Mr Judd, says with a heavy sigh, 
that he was one with us. (Mr Davidson: So was |.) Our astute 
solicitor, Mr Davidson, says So was I,’’ and when Mr Davidson 
subscribed to shares at 10s premium, you may take it as absolute 
proof that they are worth at least £1 premium. So that it wasnet 
foisting the shares on unsuspecting subscribers. What we havetodo 
is to put our shoulders to the wheel and wait for better times which 
Iam sure are coming. As regards the question of sur)\us assets! 
appreciate the point made by Mr Bower that if we sel! «verything, 
lock, stock, arfd barrel, to the new company, it is difficult to know 
how the new liquidator can take anything away and give it ase 
dividend or bonus to the company. But you know. gentlemen, 
company law isa very funny thing, and it has the a/\vantage of 
being relatively new, and until some sort of great juri 
anything we do there are many things which we think we 
which has not been done before. Forinstance, we think that when 
we have putthis company into voluntarily liquidation fo 


Lie purpose 
of this scheme, having, as I think we may safely suy, no outside 
creditors to contend with, but simply the shareholders as 0o-partners 
in the undertaking—if we told the liquidator what i. to be done 


with our assets—there is no reason why he should no! yive us the 
whole lot of them by way of dividends if he chooses. Then 
the new company, in that case it will have nothing \v take over, 
there are, however, legal questions which might arise on & pre 
position of that kind. But, gentlemen, the new couipany, 1 may 
tell you, will be quite friendly towards us. There is no hostile 
board to contend with and if the liquidator, after making inquirigs, 
thinks there is more in hand than he takesfover undedf this 
contraes, and if he thinks there is something that ought to be 
given to the old shareholders—and they ask for it— if it is legally 
possible we shali assent to it being done, if it is not, then we 
must, I say, consider it, being the board of the new coinpany, with 
the assistance of our eminent legal adviser, Mr Davidson, andit 
will be for the board of the new company to consider whether 
they see their way to making any communication of « satisfactory 
character to you on the subject of the undistributed dividends for 
the last two quarters. After all, you have had in addition to your 
two dividends of 50 per cent. in this company——and it is 
per cent. in the Joint Stock Trust—you have had 5 per cent, ip 
respect of the present year which is better than Consols—@ 
indirect proof, therefore, that the investment in this company 
better than Consols. There is no reason why long before the yest 
is out we should not, now that the markets are improving 
people are beginning to understand they were being hoaxed about 
the collapse of the group there is no reason why even if the 
liquidator does not do it we should not make you some sa 
announcement on the subject of dividends. I think that answer 
the questions and the observations made by Mr Jay, who is @ Very 
eminent member of the London Stock Exchange, and who does ae 
come within the category of “bear” thieves. He is one of thos 
very eminent members of the Stock Exchange _ hes be 
loyal to this company throughout, and very loyal to its 5 
companies, and now that he ee perhaps he will not mind my 
saying that he is one of the firms of eminent and substantial 

who offered very readily to take the whole of this issue of 100 

8 per cent. bonds if we wanted to underwrite it. 1t is sometime 
convenient to have evidence in that way, but we must on this 
ticular occasion deprive him of the very moderate commission 

he always charges in connection with our business, because we 

as I say quite sufficient prospective applicants for the issue 
troubling him and his clients to undertake what he would 

no doubt as a very great risk to guarantee the bonds for a 
commission, which in this case we propose to keep in Our 
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Now I think I have answered everything: I have tried to keep to 
the simple facts. I said that I was warned not to become too 
flighty in my language, and also not to become too eloquent. 


It is impossible to say that of our friend Mr Judd, who is 


uence itself. I appreciate the very kind things he has 
id about me; he is a man with a heart as big as 
his head, and no one could have a bigger heart than. he. 


‘As far as I am concerned, whilst I appreciate what. he says, I 


appreciate it the more not because he is an intimate and valued 

end of my own, but because I know that he speaks in the light 
of very intimate knowledge of the facts, and when he, with that 
knowledge, speaks of my devotion to the company, [ am content to 
believe that others of you will also take that view. I cannot tell 
you what a trouble and anxiety it has been to pull through this 
recént crisis, but we have always been borne up with the know- 
ledge that we should pull through because we knew our shares 
were inherently worth their price and that everything was sound, 
that our shares were going up every day, every week, and every 
month. I cannot tell you more than I have told you as to the 
course we are taking. Now do not be tempted to throw your shares 
away. Increase them if you can, and await the develop- 
ment of events. I will promise you that when your 
annual accounts come before you, you will find that you 
have full value for every sovereign you have paid, and that at a very 
early date unless you fall into the trap set by some one or the other, 
and become alarmed (which you need not do unless we give you 
warning), you will see a very sharp revival in prices. It is proposed 
to send out a report of the meeting held this morning, as well as a 
report of this meeting, so that all of you who have not been 
present will know what has transpired. You will see the matters 
whioh we have inhand, and I think that you will then be satisfied, 
as we are, that in the shares of these two companies we have a 
security which is bound to appreciate in value, and which is 
intrinsically worth very much more than its present market price. 
Ladies and gentlemen, I shall conclude with that clause, and if | 
am tempted to say anything further I will say again, as 1 have said 
once before, keep your eyes on Northern Terrors, and keep your eye 
on Market Trusts. With that very uneloquent peroration I will 
conclude my speech. 

The resolution was then put, and carried unanimously. 

An extraordinary general meeting of the company was then held, 
at which the following resolution, proposed by the chairman and 
seconded by Mr Judd, was unanimously carried :—“ That the com- 
gen be wound up voluntarily, and that Mr W. Harold Wreford, of 
No. 6 Dowgate hill, in the City of London, accountant, be and he is 
herely appointed liquidator for the purpose of such winding-up.”’ 

Mr Lower, in moving a vote of thanks to the chairman, dis- 
clainiiany idea that he had any kind of distrust in the chairman 
orthe board. From the remarks he had previously made, he had not 
intended any such notion. 


rhe vote of thamks was seconded by Mr Mills, and carried 
una ously. 
The Chairman having responded, the meeting terminated. 


THE SOUTH AFRICAN INVESTMENT AND RUST COMPANY 
LIMITED. 


third annual general meeting of the shareholders in the 
South African Investment and Trust Company, Limited, was held 
at Johannesburg on August 25th. Mr C. Rissik presided, and there 
were present Messrs W. E. Hudson, C. Davies, C. H. Mullins, W. 
A. Martin, and F. FE. Skinner. Messrs H. B. Marshall, A. Cameron, 
W. McCallum, John E. Orr, A. M. Campbell, Geo. Roger, John A. 
Roger, and Archibald Parker were represented by proxy. The 


total number of shares represented was 45,238, out of an issue of 
50,000. 


T) 


The Chairman having announced that the meeting was duly 
constituted in terms of the company’s articles of association , 
called upon the manager to read the notice convening same, which 
was done. 


On the request of the chairman, the manager then read the 
minutes of the second annual meeting of shareholders held on 
August 26, 1897, which were confirmed. 

The chairman then called upon the manager to read the 
directors’ report cn the affairs of the company for the yearending 
June 30, 1898. 

The balance-sheet and profit and loss account were taken as 
read, copies of same being placed before the shareholders — 

In moving the adoption of the report and accounts for the year, 
the Chairman said :—In laying before you the balance-sheet and 
profit and loss account for the year ending June 50th last, 1 would 
ask you to give me your attention for a few minutes whilst I bring 
to your notice many interesting points in connection with your 
company. 1 wish in the first place to express my regret that 
owing to illness, your vice-chairman, Mr J. A. Roger, is not able to 

present to-day, and it has therefore fallen to my lot to preside 

at the third annual general meeting of your company, and I can 
assure you, gentlemen, that it is avery pleasant duty to take the 
chair at a meeting of shareholders when there is such a satisfactory 
report to be laid before them as EF have to-day. You will, | feel 
sure, all agree with me that the year under review has been a very 
bad one for business in South Africa in general, and in Johannes- 
burg in particular; still, with all that, by careful administration, 
our directors are able to meet you to-day and tell you that they 

ve made a net profit of £9,253 1s 6d, which they consider to be 


most satisfactory, and are confident that that view will be endorsed 
by you all. In times like the t, and with nothing to lead us 
to think that there is any probability of the immedia 
business brightening up, it is most necessary to go very carefully. 
and your board have decided, therefore, to continue the sound 
principle laid down by them, of building up a large reserve fund 
and only paying a small dividend to lders. They intend, 
therefore, to declare a dividend of 74 per cent. only (which will 
absorb £3,750), and to carry to reserve fund £5,000, which will 
then stand at £29,000, or 58 per cent. of the capital of the company. 
Mention was made by your chairmen last. year that it was h 

that much good would result from the Industrial Commission, and 
that many of the recommendations of that body would beadopted 


.by the. Government for the benefit. of both burghers and 


uitlanders. 1 regret to say that only a few of the recommendations 
were adopted, and they were, only of @ trifling nature and did 
not assist the mining industry or trade in general to any appreciable 
extent. We have issued a further £33,000 worth of debentures. 
Our own buildings were completed and occupied last November, 
and the adjoining property of the New Olub «which we are finan- 
cing) is practically completed, and should be ready for occupation 
by members in about a month’s time. Your London agency, 
under the able management of Mr G. R. Airth, is going xhead well, 
and your directors are most satisfied with the progress made and 
the profit earned by that department, and they are confident that 
when South African business again comes into favour in London, 
the profits will be materially increased. The accounts now before 
you are drawn to exhibit aclear, true and correct statement of 
your company’s position, and I trust: yon will be able to gain from 
them all the information you require ; if not, however, I shall be 
pleased to answer any questions. Your directors have given a 
great deal of their time to the affairs of your company, and trast 
that their efforts to place it in an absolutely unassailable position 
will meet with success. I would like to add that no small measure 
of the suecess of your company is due to your manager, Mr W. 
McCallum, your sub-manager, Mr Clement Davies, and the general 
stafl, who have done excellent work, and who thoroughly deserve 
the bonus mentioned in the direetors’ report. I have now much 
pleasure in proposing the adoption of the directors’ report, balance- 
sheet and profit and loss account, the payment of a dividend to 
shareholders registered on June Wth, of 74 per cent., and further, 
that a sum of £400 be voted as a bonus to the staff, the distribution 
of same to be left in the hands of the directors: 

Mr Hudson, in seconding the motion, said he thought the 
accounts were not only satisfactory from the point of view of the 
74 per cent. dividend and the increase of the reserve fund, but also 
as an indication of what the management would do in times of 
prosperity. He thought that, under the circumstances, the share 
holders should be very well satistied indeed. 

The motion was carried nem. con. 

On the motion of Mr Martin, seconded by Mr Mullins, i was 
resolved that the appointment of Mr G. H. Nitch to a seat on the 
board be confirmed, and that the retiring directors, namely, Mesars 
H. B. Marshall, C. Rissik, J. A. Roger, and G.H. Niteh be re 
elected, Mr Martin remarking that the affairs of the company were 
in avery satisfactory state, and that he did not think the share- 
holders could improve on. the present board of directors. 

Mr Mullins proposed that Mr C. L. Anderssot: be voted a fee of 
fifty guineas in remuneration of bis services for the past audit, and 
that the company’s alditor, Mr David Fraser, be re-elected. 

This was seconded by Mr Hudson, and agreed to unanimously. 

A vote of thanks to the chairman terminated the proceedings. 


ee 


GOLDEN ARROW MINE, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Golden Arrow Mine, Limited, was held on September 26, at 
Winchester House, Old Broad street, London, for the purpose: of 
considering special resolutions for the reconstruction of the 
company. Mr C. E. Hogg presided. 

The secretary (Mr F. Moore) having tead the notide convening 
the meeting, 

The Chairinan said that at the previons meeting he gave a full 
account of his visit of inspection to the company's property in 
Western Australia, and the meeting, with practical unanimity, 
approved the scheme then submitted forthe development of the 
mine in its entirety. (Mr Ballard: No, no; only to the extent of 
£6,000.) He stated then that at least £12,000 would be required, 
and he took it that the scheme was adopted with practical 
unanimity. (Mr Ballard: It was the contrary, Mr Chairman, and 
you know it.) He repeated that the scheme as a scheme received 
the support of the major portionof the meeting. The only question 
that arose was how the funds should be obtained, and it was 
agreed that the best method of doing s0 was by way of a loan for, 
say, half the amount necessary, at # reasonable rate of interest, 
in order to carry out that portion of the development which he 
deemed imperative, the balance being raised as it was called for. 
That he took to be a perfectly correct statement of what occurred 
at the previous meeting. Since then the directors had been 
negotiating fora loan, but the terms offered, if accepted, would 
have been disastrous to the interests of the sharcholders, being of 
a usurious character, and heneée they had decided to cail them 
together again and propose reconstruction as the best way out of 
the difficulty. To the question why sufficient money was not 
raised at the last assessment, he replied that a 3s assessment was 
deemed ample, because the directors could not by any amount of 
f ight anticipate subsequent events. The Chairman then 

ed the balance-sheet m detail, and explained that although 
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| £16,000, and of that £4,441 went in buying machinery, and £14,450 
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on the last reconstriiction the assessment amounted to £29,745, 
that included the sale of gold, 8d that the total assessment was 
| really £27,000, out of whieh £11,538 was never handled by the new 
| company, 8o that the directors were left’ with practically only 





















was for mine working account, leaving the balance for freight, 
insurance and directors’ fees £1,250. It had been suggested—and 
be did not in the least, object—that after the resolution was 
carried a committee of shareholders be appointed to confer with 
the directors as to how it could best be carried out. He begged to 
propose the resolution to reconstruct. 

Mr H. W. Lowe (a director) seconded the motion. 

In reply to Mr Knott, the Chairman said he could not go into 
details as to the negotiations for raising a loan which had been 
carried on, but might mention’ that the iriferest demanded was 
so far beyond the 10 per eent. or 12 per cent. he had named at the 
previous meeting as to make the offers ridiculous 

Sir Henry Bunbury pointed wut that on the last occasion the 
chairman had sketched out a plan of work involving an expenditure 
of something like £14,000, but shareholders were now asked to 
raise £17,000 odd. He asked for an explanation on that point. 

The Chairman said 2s a share did not appear a large assessment, 
and it had been thought well that they should have a margin of 
funds. They did not contemplate any larger expenditure than he 
had sketched out at the previous meeting, 

A Shareholder said in his opinion the board ought not to take 
more in fees than half. the amount provided under the articles of 
association—-£300 for the chairman and £200 each for the other 
directors—until the shareholders received a dividend. 

Mr Ballard said his objection to the scheme arose from doubé in 
his mind as to whether the money would be judiciously spent. On 
that account he welcomed the probability of a committee being 
appointed to confer with the. directors. He was not suggesting 
that the board had wasted money on plant that was now in use, 
but the important point to bear in mind was that development 
should precede equipment. 

The Hon. Howard Spensi¢ey supported the board's proposal, and 
said he did so with the greater pleasure because he felt they had 
a good property. 

The Chairman put the motion to the meeting, and it was carried 
on a show of hands by a large majority. 

The following gentlemen were then appointed as a committee to 
confer with the board:—-Mr Finch-Hatton, the Hon. Howard 
Spensley, and Mr Sisterson. 

The proceedings then terminated, 












































TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 


ALLIANCE ASSURANCE COMPANY 


Itead Office: Bartholomew Lane, London, E.C. 


ESTABLISHED 1824, CAPITAL FIVE MILLIONS STERLING 
Directors of the Company 

The Right Hon, Lorp RotuscHitp, Chairman, 
James ALEXANDER, Esq. 
CuArnLes Epwarp Barxett, Esq. 
Right Hon. Lonp Barrersga. 
Hon. Keneum P, Bovuvenriz, 
THomas Henry Burrovenues, Esq 
FRANcI8 WiLLiaM Buxton, Esq. 
Major-Gen, Sir Arnruvur Eris, 
James Fretcuer, Esq. K.C.V.O. 
Ricuarp Hoare, Esq. 





Sir Groree Curtis Lampson, Bart, 
Francis Atrrep Lvcas, Esq, 

Ep. H. Lusnineton, Esa. 

Hon. Henry BERKELEY PorTMAN. 
dven Coun Smirn, Esq. 

Right Hon. Lorp SraLeriper. 
Lieut.-Col. F, ANDERSON STEBBING. 
Sir C, Rivers Wiison, G.C.M.G., O.B. 


Fire Department. 
Fire Insurances granted at moderate rates of Premium. 
Leasehold and Capital Redemption Policies 
are granted, securing payment of a sum at the expiration of a fixed period. 
Life Department. 
Moderate rates of Premium. Large Bonuses, including Interim Bonuses. 
Policies Whole World and Indisputable. 
Death Duties —Special Forms of Policies have been pre 
enable the owners of property to make provision for the new 
Full Particulars will be forwarded on Application. 


Prospectuses, Proposal Forms, and Statements of Accounts may be had on 


Application. 
ROBERT LEWIS, Chief Secretary. 


red in order to 
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BANK RETURNS AND MONEY MARKET. 
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BANK OF ENGLAND. 
AccouNTs ursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 28, 1898. 


— DEPARTMENT. 
Notes issued 


£ 
47,753,075 , Government debt .. 11,015,100 
_ Other securities .... 5,784,900 
__, | Gold coin & bullion 30,953,075 
47,753,075 47,753,075 


rt 











Proprietors’ capital .. 14,553,000 Government 
Rest ... 

Public deposits*® .... 
Other deposits 
Seven-days and other 


* Including Exchequer, Savings Banks, Commissioners of N 


both departments, Banking Deposits, Banking Se 
and Rate of Discount, for three mont 
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aAnaes DEPARTMENT. 


3.788.679 ti ont 

, BOB 6 es woes dle owe'f 
9,349,003 Other securities |_|" as 
vices. 37,820,269 Notes v.02. 


ee) 
78 Gold and silver coin. , . 2.293 889 


65,597,663 65,597,663 
ational Debt ang 


bills .....-+-+-00- ; 


Dividend Accounts. 


Dated September 29, 1898. —_-H. G, BOWEN, Chief Cashier,’ 









d curities, | 
hs ending September 28, 1898 :— 










ae 2 2| 
ie | —_ Ciroulation povasittes Eg 
Oi excluding | : =| 
Date. a Abroad or Seek Pow Deposits; Banking Reserve. 4 24 
, out for | Bills) Depart- ae 
| Export. : | ment. SH) 
28) 
1898 £ £ £ £ £ £ % | 
July 637,103,052, 619,000 out) 28,598,235 44,405,664. 47,232,987 25,351,817 a 
13 36,346,627) 519,000 out, 28,106,255 (54,156,224) 47,255,008 25.0101572 4644 
20 36,244,853) 142,000 out, 27,868,715 54,748,570! 47,709,317 25.176.138 451— 
2735 537,000 out) 27,916,487 (53,198,628) 47,158,028 24 166.561 454:— 
Aug. 3.34,479,098| 130,000 in 28,406,805 51,282,487| 46,548,893 22 472,293 -_ 
10,34,513,093|} 15,000 in 28,088,300 51,007,135) 45,935,671 25,224.793 a 
17, 34,984,867) 168,000 in, 28,012,050 50,243,011\ 44,652,849 25.772.837 471. — 
24 35,065,342! 50,000 out) 27,750,840 49,754,818) 43,807,820 24,120,502 4a%\— 
31'35,023,218| 99,000 in) 27,935,395 |49,244,380\ 43,760,383 25,467,823) 4an— 
Sept. 7.34,752,051 2,000 im) 27,761,040 48,401,125! 43,064,920 25,791,011 49 — 
14 4,650,808) 100,000 out) 27,429,180 48,595,981) 43,002,998 24.021,62849.4'— 
21.33,804,883| 981,000 out) 27,109,665 46,022,443) 40,962,510 25.495.218 3 
28 33,176,964, 354,000 out) 27,514,200 47,169,272, 43,134,899 22,462,764 47h — 
j j ' j 
Subjoined is our usual table, affording a comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price 





ot Consols, the 

Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as weli s ten years 
back, viz.:— 

At corresponding dates | Sept. 26, Oct. 2, | Sept. 30, Sept. 29, Sept. 28, 

with the present week. 1888. 1895. 1896. 189 1898, 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 24,789,990 27,113,025 28,033,615 28.11 27,514,200 
Public deposits ees+e+| 4,878,964 6,722,739, 7,797,215 8,7 > 9,349,003 
Other deposits ............ 24,316,503. 47,561,360 48,035,416 38.751 755 37,820.69 
Government securities ...., 14,721,400 14,826,088 14,944,906 15,429.726 12,363,593 
Other securities .........., 20,774,737, 23,316,778 30,034,782 29,479,842 30,771,386 
Reserve of notes and coin 12,213,250, 32,459,290 29,152,827 23. ‘96 22,462,764 
Coin and bullion .........., 20,803,240 42,772,315. 40,386,442 34,565,741 33,176,964 
Proportion of reserve to 

DES cnhchsteesnan a 412% 598% 524% 482° 47h % 
Bank rate of discount .... 4 2% 3% 24% 3% 
Market rate,3 months’ bills} 3% 8 23 64 2 2 
Price of Consols*.......... 9k 107+4 110 lil l 
Price of silver per oz. .... 45d tad Wid 25d 
Average price of wheat....,; 34s 11d | 23s 0d 24s 4d 33s lld | 25s Sd 


Exchange on Paris (short) a 25.264-314, 25.174-224 25.18/-239 25. 
— Amsterdam (short) 12.2-3 12.24-3 12.2-3 12.14-28 
— Hamburg (3 months), 20.66-70 | 20.56 20.58-62 20.51-61 20.6246 


Clearing-house return . .. .'105,i34,000'192,194,000 150,937,000 116,422,000 132,029,000 
* New 23 per Cents.—Goschens. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1888 an excess of £3,541,766, and in 1895 an 
excess of £22,245,582, in 1896 an excess of £18,000,634, and in 187 
an excess of £9,271,913. In 1898 there is an excess of £7,048,963. 

In 1895, at this time, large additions had been made to the 
market supplies of money, and rates declined, best three months 
bills being discounted at *, per cent., while the loan rate from da 
to day and for short periods was } per cent. The question 
been raised whether any interest at all should be allowed of 
deposits, but did not seem likely to be seriously entertained. Prices 
of commodities had advanced, owing to an improvement in gen 
trade, and new companies were being floated in conside 
numbers. A riot had occurred in Constantinople, and a number 
Armenians were killed, which caused some anxiety as to the poli 
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: ect Al FRIDAY NiaHr, | 
The oe accounts compared with those of the previous |] 
week exhibit :— 
Increase. Decreage, 
Circulation (excluding 7-day and other bills) .... 404,535 ....... £ 
Ferra ay 28, Bee a ev 
EEE © soap soos cocpecbetsacaces oo eA 11846] ....... fe 
Government securities .... i woes easehe 
Other securities....... 2,797,389 | 
EL 6 cies rene ae ees E 
BROES  coscvssegnesses 24,058 ..... 627,910 
PD sk <b snes she vcs auesyanueduaveak titesas es Se ais o's 1,032,454 
The following shows the amount of the circulation, Bullion jy! 


outlook. Turkish stocks declined, but otherwise business on the | 


Stock Exchange was exceptionally quiet. 


At the corresponding period in 1896, a sudden drop in discount | 


rates had occurred on the cessation of the demand for gold from the 


United States. Less than the usual amount of borrowing from 
Bank at the end of the quarter had’ taken place, and the prospers 
appeared to be for cheaper money. The Bank rate remained at 
per cent., and the outside rate for best three months’ bills was 
percent. Silver was quoted oye per ounce. on 
During the same week in 1897, there was the usual pron a 
money at theend of the quarter, but though loan rates were 
discounts had eased off, the market rate for best three months 
being 2 per cent. The tendency was towards further ease, a 
believed that there would be no exports of gold to the 


———— ae 
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States. There was some activity on the Stock Exchange, particu- 
larly in the Home Railway department. x6 ge, particu 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


jal days are given rately, together with the t 
a icanas to date in Be sy samy i. e total increase 


(000’s omitted. ) 


"| Stock Exchange |- 
Pay Days. Consols Pay Days the M 


Date. z£ ~ Date | 


aes. 4,010,266, F ~ 3 
toJ ne29, re ] 
Fae ees ATS Mar, 1 


Weeks | a 


45,835,|July 1 
51,491,|Aug. 4 
45,142, ‘Sept. 1 

—| |-----—— 
856,050, 


1) 
vate 132,029, (Sept. MW 
si 5,909,563, 
Correspondng) | } 
total, 1897. . 5,405,082, 758,810, 
Inc. or Dec. } : 504,481, . i+ 97,240, 
in 1898 ../ |= 9°335%| oo | fs ABB%) es 


oun total ia|-—— a —aooes 
7,491,281, .. 1,113,682, .. 
7,574853,, 1,162,866, .. 
Ine. or ec. | |— 83,572, .. |— 43.18, bs 
in 1897 .. f'= 110%! = 423% 


* The “ fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


1298. | 1897. Inc. or Dec. 
ee —_—|__——_} 

MANCHESTER— £ £ £ 4 
Jan. 1 to Sept. 17 141,485,300/137,357,300' +4,128,000 3-01 
Week ending Sept. 24.. a 3,138,500 — 122,100 3-89 


Total to date........ 144,501,700'140,495,800 +4,005,900, 2-85 
~ —_OO..|\---_—_ parts” var er: 

Jau. 1 to Sept. 17 91,625,000 85,170.800 +6,454,200 7-58 
Week ending Sept. 24..| 2,185,900! 2,076,200;+ 109,700 5-29 


93,810,900) 81,247,000 + 6,563,900 7:52 


Total to date 


BIRMINGHAM— 
Jan. 1 to Sept. 17 


.-+.| 40,915,700 40,165,400 + 750,300 1-87 
Week ending Sept. 24.. 


722,400/  914,300— 191,900! 20-99 
Total to date...... ..! 41,638,100) 41 ,079,700'+ 558, 400, 1:36 
WEWCASTLE-ON-TYNE— 
Jan. 1 to Sept. 17 ....| 45,721,000, 42,184,800) + 3,536 200 8°38 
Week ending Sept. 24..| 1,216,100) 1,066,700}+ 149,400, 140 


46,937,100 43,251, 500 + 5,685 600 8:52 


Total to date.. 


BRISTOL— 
Jan. 1 to Sept. 17 


...-| 18,630,700 18,036,900 + 593,800) 3-29 
Week ending Sept. 24.. 


442,000 423 '600'+ 184.000: 43 


1 19,072,700' 18,460,600'+ 612,100 33 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Total to date. 


i Comparative Increase 
Sept. 29, Sept. 22, Sept. 30, _ or Decrease. 
1898. 3998. | 2 


Last Week Last Year. 


ASSETS. £ £ £ £ 

Coin and bullion—Gold: 74,699,000 74,945,000 79 723,000 — 146,000 — 5,024,000 
Silver 49,707,000 49,766,000, 48,515,000 — 59,000 + 1,192,000 

Government securities .. 14,104,000, 14,104,000, 14,104,000) 
—— and advances. . 45,335,000, 39,650,000 47,822,000 + 5,685,000 - - 2,487,000 

sIABILITIES. 

Notes 143,675,000 140,920,000 150. 421,000 + 2,755,000 — 6,746,000 
Government deposits .. | 13, 183,00C 11,749,000 11,160,000,+ 1,434,000 + 2,023,000 
Private deposits 19,183,000) 17,992,000 19,247,000) + 1,191,000 64,000 


WETHERLANDS BANK. 
) 5] ot. 24, | Sep Liv, , Sept.25, | 
18 iss 7 1897. * | 


mae ee eee 


panat Week Last Year. 
8 £ 


Coin ait Tataiehed ius 
8 777 829,000 * 16,000 _ 
Discount ¢ and navances..| oma mis + 


LIABILitiEes. 163 + te 
| ga 1711500 736.00 ‘ama $5000 


8 in circulation . 


NATIONAL BANK OF snare 
salle al 


R97. Last Week| Last Year. 
£ &£ £ 


> 060001" 368,000 


9420000 18,624,000 — 190,000 4 676,000 
19,300,000 19,490,000 saat + , 676.000 


Cuisens sessunts Lil 2,717,000, 2,648,000, 


Le 


A 
Foreign sarenpentonte res 7,952,000; 1,563,000) — 
Loans and discounts . 
Spanish 4 % stock . 15,265,000) 15,265,000) 
{ 


a “Fourths” oi Treasury bills, obliga- 


Circulation 


z 
Coin at bullion—Gold 29,362,000 29,401,000" sled _ 
Discount : advances, &c.. 


Circulation 


,000 


+ 
BANK OF SPAIN. 
Sept. 24,) Bept.17, , Sept. 25.) 
1998. "| “age.” | Bsr, ast Week Laat Yeas 
9,027,000, + 


+S 


-_ 43,787,000 43,711,000 | 


' 
tions, & 12,227,000) 12,169,000, 9,467 000) + 


LIABILITIES. } 
56,368,000 56,354,000) 45,742,000) + 
34,277,000, 34,161,000; 18,260,000/+ 


AUSTRO-HUNGARIAN BANK. 
“2 23, = "15, — 22, 


20,949,000 + 
15,666,000 
58,000 + 2,760,000 


14,000) + 10,626,000 
~U16,000i + 16,087,009 


Last Week Last Year. 
39,000) — ao 
Silver 10,480,000) 10,483,000} 10,427,000) —~ 5.000) + 

| 17,295,000, 16,740,000) 15,827,000,+ 385,000 + 3,468,000 


. | 56,304,000) 56,070,00¢' 55,653,000 ne 234.0001 + __ 651,000 
BANK OF RUSSIA. 


‘Sept 1 *Aug. 2 “Sept. Y> 
(Sept. 13), ibos. “Year 13), 
— ore Week Last mm 
£ 


LiaBILITIES. 


ASSETS. 

106,835, 000 106,888,000 
Silver & subsidiary coins * a 000 ’ 
Notes in reserve 807,000 
Treasury debt . — 
Discounts and ‘advance es 20,746,000 J 
Securities ..... ; - 45,398,000 3,290,000 2 745,000) + 

LiaBILiTiEs. 
Notes in circulation .... 79,195,000 79,793,000 100,337,000) 600,000 —-21,144,000 
Treasury account ...... 41,902,000 40,520,000 29,925,000) + 1,382,000 + 11,977,000 
19,065,000) 21,545,000) 18,142,000} 2,480,000 + 925,000 


* All items converted at 10 roubles per &. 
NEW YORK ASSOCIATED BANKS. 
“Sept. 44, | Sept. 17, | Se 
oe i — tas.” Last Week! On TOF. 
£ 
25,930,000) 25,780,000 18,374,000 + 150,000) + 7,556,000 


10,746,000} 10,612,000 16,094000'+ — 134,000\-—- 5,348,000 
- 128,432,000 150,652,000; 115,518,000). 2,220,000, + 13,114,000 


Circulation 2,994,000} 2,894,000! 3,094,000) + 100,000! 100,000 
Net deposits ... - 140,150,000 142'414,000 125,072,000\—- 2 264,000) + 15,078,000 


Reserve (Specie & Notes) os 36,392,000) 34,468,000 +  284,000)+ 2,208,000 
Legal reserve .........., 35,037,000) 35,603,000 31,268,000 566,000) + 3,769,000 
Excess of actual | reserve 1,639,000) 789,000; _ 3.200,000'"+" 850;000-~ 1,561,000 


In the above tables the Reichemark is cqnverted atls; the Austrian and the 
Dutch florin is 1s 8d; andthe frané, lira, and peseta'at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market. Although some more 
gold has been taken for export this week, the fear of further 
heavy withdrawals has passed away, so that discount rates 
have steadily declined after the sharp twist up that occurred 
last Friday. In the open market the quotation for best three 
months’ bills is little better than 2} per@ent.,and some busi» 
ness has been done even lower tharthat. The usual predsure 
for money at the end of the quarter has been experienced, the 

tank taking a good deal of business for loans into October, and 
for a time outside lenders charged the. Bank rate. The fort- 
nightly loans to stockbrokers had to be paid for on considerably 
higher terms, the rate being 5 to 3} per cent,, as compared 
with 1} to 2 per cent. at the previous settlement. The 
stock of gold held by the Bank has been reduced 
to £33,177,000, or £628,000 less than in the previous 
return. As the foreign withdrawals amounted to £334,000, 
there was an expansion in the home circulation of about 
£294,000. The circulation of notes also increased by £404,535, 
so that there was a total loss to the reserve of £1,052,454. 
The amount is now £22,462,764, and the proportion of reserve 
to liabilities is 32 lower than last) week, at 474 percent. Cross- 
borrowing by the Bank from the market and the market from 
the Bank have given rise to some heavy movements in the 
Bank statement. Public and Other Deposits show increases of 
| £28,368 and £1,118,461 respectively. Government securities 
have fallen £625,000, while the other Securities show an 
increase of £1,066,870. 

The ‘he sek table geome the tree gyoted from day to day 
during the wee Li ITR f } 


AssETS. 


Legal tenders .......... 
Loans and discounts . 
LIABILITIES. 
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_ The following is a comparison with previous weeks :— 





' ' 
2 z Bank Bills. Trade Bills.* 
zg |3 Months. 4 Months.'6 Months. 5 Months./4 Months.\6 Months 
parte ' een 
% % % SS lt Pie iy 
Say hat - 4 if di i rh 
dd | 
ore) ‘lt 1 2 B | 1 1 } 2 
15.. il l 1 
22. 1 1 1 | 2 
29. | if 1 2 ‘ 1 2)2 2h 
Ang. 5.. yy 1 1 9/13 2) 22 | 
12. i i 2 4 1 La 3 
19. | 1 * 1 2) 24) 2 2 
26. {i \2 1 ‘42 3 
Sept. 2. 1 jl 2 2 2 | 3 
9. 41 2 2 2 3) 2 2 
16.. te é 24 24 2 4 Hi 2 i 3 
23,./1h 2) 248 a i's 3 13 4 
w.. q) 28 23 23 3 ; & 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The London Produce Clearing-house supply the following 


quotations for bar silver, spot and future delivery :— 
——__——_——— September. ——_—— — - 
Delivery. 24. 26. 27. 28. 29, 30. 


Spot eese 28 * *. 283; ** 28} ** 28. * 285%; ** 284 
September. 284 .. 28% .. 28% .. 28% .. 28% .. 

October... 28 .. 2 .. 2B .. Ba... BR.. Ba 
November. 27}} aH .. 2B . B,.. BA... B | 


The following 1s from Messrs Pixley and Abell’s Circular, | 
dated September 29th :— | 

Gold. Bar gold, fine, 77s 114d per oz standard ; bar gold, parting 
77s lljd per oz standard; United States gold coin, 76s 7d per oz; | 
German gold coin, 76s 6d per oz; French gold coin, 76s 6d per oz; 
Japanese yen, 76s 6d per oz. 

Silver,—Par silver, fine, 285,d per oz standard; bar silver con- 
taining 5 grs gold, 28id per oz standard; bar silver, containing | 
4 grs gold, 28/}d per oz standard; bar silver, containing 3 grs gold, | 
287,d per ozstandard; cake silver, 30d per oz; Mexican dollars, | 
27 ',4 per oz. Quicksilver, £7 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender | 
Rs.4,000,000 in remittances on India. The tenders amounted | 
to Rs.26,170,000, at prices ranging from 1s 34d to ls 4}}d. 
The following statement gives the result of the sales from the 
beginning of the current financial year : 











Allotnx ni 


since last Friday :— 


Rs. £ 

April 1, 1897, to March 51, 1898 141,839,327 9,097,281 j 
April 1 to Sept. 21, 1898 120,496,691 7,993,229 | 
Sept. 22 to Sept. 29 3,500,000 235,050 | 
"= " ' 

123,996,691 8,226,279 

} 

} 

} 


2 
Wednes« 2.315.090 In billson Calentta At ls 3 29-32d, about 
177,000 in bills on Madras aoe 15 per cent., and 
91,000 in pills on Bombay at above in full. 
317.000 in transfers on Calentta! At 18 3#4, about 15 
( per cent, 
535,000 in hills on Caleutta | 


10,000 in billson Bombay .. At ls 3¢2d. 
10,000 in bills on Madras } 
he ; - 20,781 in billson Caleutta ...... . i 
410,000 in bills on Madras ..... At Is 3tid. 
Pr 65,058 in bills on Madras At Is 348d 


Next week Ks.4,000,000 will be offer s 


Mr John Dennistown, of the firm of Messrs Dennistown. 


Cross, and Co., has been appointed a director of the London 
Assurance Corporation. 


"he Mexiean National Railway Company has removed from 
County chambers, 13 and 14 Cornhill, to 85 Gracechurch 
street, London, E.C., where the business of the company will 
in future be carried on. 

Tenders for £1,000,000 Treasury bills were opened on 
September 29th, at the Bank of England, and the total amount | 
applied for was £10,244,000, The whole amount was allotted | 
in bills at six months. Tenders at £98 16s 4d receive about 8 | 
per cent., and above in full, the average rate realised being | 
£2 6s 1d per cent. A 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 


On. Usance. 
Sept. 27 Sept. 29. 

Paris Fun SUES . ste | Choques 5 28: 5 es 283 5 338 

Ditto pst ae Bes dathnd Covieed Smonths 25 433 25 ‘a } 25 434 2 aa 
Marseilles tosseeeeeeeee, Go (25 45 25 SO | 25 45 25 50 
Amsterdam sea Atsight 12 2 12 3 mp: ' 3 3 

ED Lk. ste. Cap celeba nds Smonths' 12 34 12 4/512 8 12 4 
Berlin seb dbs cab eke lns ® 20 63 67 | 20 , 20 67 
Hamburg gr véseanes e 20 635 20 67 20 62 20 66 
WVODMIONS . 2. 265008. ig asin tbe. ® '20 63 67 20 63 20 67 
Vienna and Trieste ........:... . 2 164 12 18 12 i 12 18 
AMEWOED. 0.45 cw ciiends ocedaeesens > 25 514 25 set | 25 sit 25 set 
me Petersburg «44... ..6..se0s0e5] » | 258 25 258 

eT ae eee 
Genoa, Napiles, &c............... . a brs os rss 27 6s 
Madrid, Barcelona, &.......... io 294, 2943 302 
BED a tatnens st re Mekeoe avee a OB 334 335+ HR 
Bwitgerland .........--.--.->-)-! “125 62h 25 674 | 25 60 2 65 


The discount quotations herrei in the chief conti 
_ Cities are as follows :— ni 


THE ECONOMIST. 


eT __ 






[October 1 ; i 


Bank Open 
Rate. Market. Bonk 


i Rate. > Pree 
Paria ‘i... B'Mae! 94, °95)' Tz Genoa..." ¥ ; 
it 


898, 





Berlin...... 4 Feb. 18, 98} 3 | Geneva .... 4 July 6 
Hamburg .. 4 Feb. 18, 98) 3% | St Petersbrg 54Jan. 23 a 
Frankfort .. 4 Feb. 18,98] 3; Madrid .... 5 Tune 17-964 4 
Amsterdam. 2,Sept. 1,'98) 2 | Lisbon .... 6 Jan. 25 911.6 
Brussels... 3 April28, "96) 2} | Stockholm.. 5 May 18, 
Vienna .... hey > 35) ; Sonvetnee - 4 Aug. 2 4 
Rome ...... 5 Aug. 27,’ openhagen. 4 June 2 
Turin ...... 5 Aug. 27, 95) 3 , © 2, °98) 


At other centres the latest recorded quotations apior0s 


% 
New York (call money)..2 to 2%’ Calcutta, Bank min. 


Ditto (endorsed Bills) ..4 to5 | Bombay, Bank min....,. ‘ , | 
FOREIGN RATES OF EXCHANG ON LONDON 
} | i | eae 
Rates | | 
vemey of Ex- |Usance.)| [samen Ene 'u 
change om. change, | 
,. eee Sep. 30 25°30 (Ch’ques Rio Janeiro....Sep.28 gia 90 ord 
Brussels - 29 25°364 | /Buenos Ayres. . 29 474d Odyeet 
Amsterdam .— 29 1209s Short. | DoPm.onGold— 3 15; 
Berlin ...... j— 29 20414 _»  ||Montevideo.... 10 51k (90 dyngs 
Do .......\— 29 2026 | 3 mos. Bng Sng 
Hamburg .. 292025 ' » ‘Melbourne ...... Faly 20 par {pm \@0dyest 
Frankfort ..— 30 2040 | Short. ‘Sydney ........ — 20'par #pm) 
Vienna .....— 30 12:02 a Adelaide ...... — 2Opar pm) * 
St Petersbrg 29 93°75 | 3mos. Calcutta ......Sep.30 13:5 ) |pepy 
New York ..\— 30 482 6O0dysst'Bombay ...... —- BD 1/3 iat 
Lisbon ....|— 29 344d | Sight. [HongKong ...)— 30 1/113) mag | 
Madrid .....— 29 39°20 ” Shanghai......— 3X 2/83 
Italy........l— 291 275 


The following are the standards for gold points of “the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. Amertcax, 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille forts 
25.224—Par 3 20.43—Par 4.867 —Pa 

sah 4p. mille agst us | 20.55—5p. mille agstus | 4.8278 per mille agstus 


The latest exchanges are :— 
French “cheque” exchange 25f 30c, or 3 per mille fo: 
German short exchange .. 20m. 414 pf, or? per mill: 
New York exchange} 
“Cable transfers ’’; 


THE STOCK MARKETS. 


Considerably higher rates for money had to be » iid at the 
settlement this week than were charged a fortniy!)+ before, but 
as the account to be arranged was a very sioull one, no 


ogainst us, 
-+++ $4.84, or 44 per mille against us, 


difficulty was experienced, the rates for carrying-over being 
much the same as before. The rise in discount rates, and some 
little political uneasiness, together with the very \! amount 
of business passing, had constituted depressing influences 


during the fortnight, but in the aggregate market values had 


not fallen very much. Home Rails, perhaps, showed most 
weakness, all the movements being downwards. _\ivtropolitan 
stock made up 3 lower, Chatham Second Prefs 2, the Ordinary 


14, and most of the other principal stocks showed « fall ranging 
from 1 to 14 on the account. American Rails showed some 
widely different variations, each of the Pacitic stocks afd 
Baltimore and Ohios showing a substantial advance, while 
Louisvilles had fallen 14, aa several others had lost ground 
during the account, Milwaukee making-up at the same figure 
as a fortnight previously. In the Foreign department, except 
for a rise of 14 in Spanish, Interbourse stocks made up @ 
lower prices, but a substantial advance was recorded in neatly 
all the South American issues. 

This week the tone remained rather depressed, until 
the close of the settlement, but since then a more cheerfal 
tendency has been manifested under the lead of Americans. 
The recovery has almost sufficed to wipe out the previous fall 
in Americans and Home Rails, the closing quotations showing 
but little change, as compared with last Friday, the easier 
tone in the discount market assisting the recovery. In 
the Foreign department, the leading feature has again been 
the strength of South Americans, as there seems but little 
doubt now that the dispute between Argentina and Chili will 
be arranged without resort to force. In the Mining depart- 
ment, South Africans have rallied to some extent, though 
Beers have again been very flat. Some inquiry has exis for 
Rhodesian shares, as the first crushings are expected to be 
announced shortly. Industrial shares have shown some weak 
ness, as there is at present no revival in the public demand for 
this elass of security. ae 

Home and Colonial Government Securities.—British 
Government. stocks have hardened recently, owing the 
easier position in the money market, and Consols show 4 small 
advance as compared with last week. Indian Sterling loans 
however, have been weak, and show a decline of about § per ee 
all round. The market for British Corporation stocks re 
stagnant, and the only noticeable variation in prices 6 & 3. 
of 4 in Metropolitan 24 per cent. stock. ‘The quietude im the 
Colonial departinent remains tnbroken, and prices tend to ; 
| lower. Among the Inscribed stocks there is a fall of 2,DOm™ 
| each in Province of Quebec, Queensland Three and & 

Victorian Four per Cent., and both the Tasmanian Joans..ccmr 
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October 1, 1898. ] 





CLosine Prices 





aia 
- | Last | 'Move- 
eeiiny Sat. | Mon. Tues. Wea. |Thars. | Friday ment, 








Conk BY antl 1903) Toe th 

then 24% red. ee {1098 ir {1004 11093 7,109310 1094 10 |+ | 
pe ae 41098 7109920 1093 10 + 

ay red 108 Jas ioe “Hor Stes 5104 5 104 5 104 5 108 5108 5. 
, red. 1905 ...... 104 5 104 5 104 5 104 5104 5 Oh 5a S.C! 

Oe Loans 3% Stk.|109 10 |109 10 109 10 109 10 J09 10 10910 110910... 

Bank Stock .....,.. 357 61 |358 62 357 €0\356 60°55 601355 6035560 — 14 | 

Indin 34% red. 1951. . 1134 441138 21138 473 41134 M3 4s 4 4 | 
Do 3 red. 1948. ./10 L068 7 1068 Saas i wren as 06 7 106 7 ~ | 
Do 24% 1926...... 94 ge Sh 

Do Rupee niaced 623 62 aie 3 es s| 2 3" eo si ea st set 

Met, Cons. 34% ....5 7/15 7/115 7 15 7115 7 Lis 7/5 7) | 
Foreign Government Securitics.—Interbourse securi- | 


ties have become rather dull towards the close. on account of | 
the approach of the Paris settlement. Spanish Sealed bonds 
dropped rather heavily at the beginning of the week, but have 
recovered to nearly last week's quotation. Portuguese bonds 
have received active support on apparently w ell grounded 
reports that some agreement has been come to with Germ: any 
for the acquisition by this country of some of the Portuguese | 
Colonies, and for a lease of Delagoa Bay. The bonds have | 
been dealt in at over 24, whereas up to the end of August the 
highest price of the year was 203, and very recently it was | 
down to 173. Arge ntine bonds have further advanced about a 
point each, the C edulas issues showing a much more substan- 
tial rise. Chilians show but little change on balance, but 
Brazilians have moved up again on a further i improvement in 
the exchange. Uruguay ‘and Venezuela are quoted lower than 
last week, The following are the principal rates for continua- 
tion charged at the settlement:—Argentine 1886, Eyyptian 
Unified, Italian, Mexicans, Spanish, Rio Tinto, and Uruguay 
34 per Cent.,2 to 4; do 5 per Cent. Argentine Funded, 
Brazilian 1889, Greek Bonds, Portuguese, Ottoman Bank, and 
Peruvian Debenture, 3 to 5; do Preferred and Deferred, 5 to 6. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“Making-up” 














rant Week. Today. ee dap 38 Bop 13, , tion at the settlement this week.—Brighton Deferred, } to 3 
Argentine 5%, 1886-7 .......... 894 90 .. + . 9)... 88 back; Caledonian Deferred and Hull and Barnsley, la 6d to 
itto | ‘ ’ ‘ , 
oa cca — oe j : = : o> a8 . 334 28; Chathams, 6d to 9d; do Ist Preference, Great Eastern, and 
Brazilian 4% Bonds, 1889...... Bt — 2h co. Se ae South-Eastern Deferred, 4 to 4; Great Central Deferred, 6d 
atte 4 ot Minas MG oll cce 554 Bi cs sf 8 .. + 1f.. 56 .. 554 | back to 6d con. ; Great Northern Deferred, 1s tols 6d; Great 
a iar SEM cccsecccseses e. ee ee ¢@ 60 2 ° f ' y ‘ y . 
Ohilian 1, 1895 Be me en - ? co oleae me ; 94 | Western and South-Western’ Deferred, } back to even; Mid- 
Chinese 7% Silver, 1894........ 99101 .. 98100 .. © 3 Sh <9 | land Preferred and Deferred, 4 to ); North British, ls 3d to 
Do Gold 1896 5%............ 101 3... 1003 14..— 4.. 101 . 1019 ls 94; North-Eastern, } back to yy con. 
HOME RAILWAY TRAPFIO- RETURNS. 
a ' Div. % | Receipts for Week v¥ po SR es es Ee 
Revenne 2nd Half, 1897; per | ended Sept. 24. Trattic Cost 2 Aggregate Receipts this Half-year. | rogue 
__ Annum. | 848 3.124 ” per Mile | ve “ioe Mlie Open 
- = 7 : es” i —y ae n 
Gross Work- Fixed 28) =e some OF ney | 5 Be6 se etn Wook "7 | @ | Passengers, &e. | Anta, ke. ~| . we 
Re- ing Ex- Ch'rges'S |= | Bs 683 $35 324 - Mile, | s awe ax-ronpoe | :; — 
ceipts, penses. as &= | 2441 65°16 1898/1837 Ss 1848 tag’ “1888 | 187, | 1898, 1897, "1898. (1807, 
£ £ é oe Eneuiss. lar? 1eerran sé - | wie eri é £ 
208,575 101,950! 60,664) 10 | 10 | : © | 6.232). 6,6 265 ns 134,021 /255 54,583, 107,408, 32} 31 
16,,295 96,325; 63,148) nil.| nil.| Cam 3,55'! 31°R 6,689 6, 18> 2 27,562) 4 69,83°, 67,478) 33,4 31 43) |= 85,208. 69.656 
142 | Furness veverece} 2,960] 7,655, 10,629, y,052, 16 $9 ie 7 38,05) So.998) e702) 8222) 125131) Ne.2te 139 
1326,396 767,147) 627,386 2° | 1 \Great Central aan 53,295 55, '7¢ /34,(449 | 113,447) 355 |, 658,052) 36,226 int 
e724, 46 15U8,237 860,138) 2 S ‘Great Eastern ................ | 58,981! 37,279' 95.25) Yo.425. 62 | 85 47,701\11:93 841,239 SI4,285) 432,°73) 429,476 1,273,552 1,243,719 1,1564/ 1,156 
2751.65; ¢b0,914) 041,485 34| 8 |Great Northern ............. | 42,5:/ 641077 109-95 107,09) 92 | 9s | 660801121, mas,72 | 070,915 P8K.74b) 717,137 1,443,900 1,996,05,/1,146 | 1,063 
8304628 2-42,560 1486, 470 i 7 ‘Great EE 9 5ch dad ohosced 110),099) 8 -,309' 200, 250 209,202 7/ | 89 33,26!\loo 1,419,015 1,303,0 ©1061, 1 [1,201,668 12,451, TT mbig A 
2573,111\1408,900! 074,746 | 5a ‘Lancashire and Yorkshire ....) 46,180 57,579 105,859 95.0% (89 |1oi 95, 528 147 676,166, (647,564 07),688, 6¢5,.73 1,347, Oui te t 64 
€097,9/ 0,281,524 1404,554 $4 | i London and Norch-Western . .|117,092(144,157\2>.,219 251,076 13> [132 | $6,738 193 1,650, 25° 1,64, 006 1,581, 155)1,56 107) 0,241,502)5, 176 “HB Leh 
1525,548 764,911 sane a bs |London, Brighton, & 8. Coast) 49,153) $9,008) 60,47, 67,109 647 [18 86,284) ir65 652,173) 038,140) 185, 382) 186,69 e43,76°| 5a, 76) 47 


2350,77% | 506,209) London and South-Western . 


186,267 97,900) SOW, de | ca 4 |London Thbury and Southend) 6.195 1.738 0.531 6.59 Bs 8 S238 ibe 84,18) 85,705; 42,810) 24,740) san ei 32) 
aryport and Oarlisie ........ ™ 1,352) 2,063 2,048) 60 | 49 , 2 oe ** co ish. jee 
$12,825 18,103) 148,047) 33 ry Metsepetian <eteaseiiiconetsin | we Boss 15,753 244 74% 177,750 125 iba! ihtas 


217,232 108,800 119,003! nil.| nil. Metropolitan District 
$236,946, 2 978,309) 1 6,562 04 0 Midiaud 





$225,096 424,400) 790,77, 54 | 7 = North-Basterm ................ | §0,165/L4.,427 167,099)159,742 055, 94 |  $2,973/175 G25, 18) 754,546 1,302.99) 1.23", (72/2, (26,25 2,01 7h 1,618) 
410,955 137,941) $0,979| 7% 74 |Nurth London ................ | 6,09? 356, 962) 9,997 301311 | 256,908 aie 63,549) 67,299 " 35,673) * 54,300) 11, 904) Tit, 968) F 
427,133 232,804 | 118,166 4 4a {Pare eee vf — oat ey a He oi " } 40,844)125 {= «7.85 Mig) ra 195,818) 191,791 {i 
at She .. |10| 10 |hymmey ...........0...00..] 360s 4788 5) | 67 | 28,251 2524 21,795 62,005 7 
1430, 766 74,040 S8U,704) 34 CH Southy-sinater ooo | 40, is) 26,665) 67,495) 67,977 128 [114 00,462/153 536,85) 616,154) 184,227 183,199 722,527 6:9,535) 
“ | oa Lat Vale... padunksbeixciecie’ | 2,482) 44,425) 12,907) 15,387 1064) 126 | 86,608) 7s 3.35 | 44,095) 67,053) 186, We, 220 198, 470 
TCH. i 
191,492) 962,852) 688,286, 54 |S ‘Caledonian* .............. .«| 3°,413) 49,082) 20,215) 72,093 93! Gi, 82,406\152 272,800 265.23:| 399, 680. $77.54 653,458! 643,805! 86) 
794,03 407,700! £21,004) 5 5 Glasgow & South-Western” “| ates 17,365' 31.261! 29,748! 7/ % 31,341; 82 139,09/ 146,31) 314, 433) 19%, 243,930) 274,950 
431,187, 110,050) 03,040) 34 4 Great Nortu of Beutinad® ..."} 4,602) 5.0.6 9.6/8) 8,997 29 27 | 14,977) gs / . 64,05), Az, ta» 
A LEMAR oc onaw de os attialnood 7,043! 4,350. 12,195 12,163, 26 25 | 25,807| 72; 32,912 51,244) 16,326} 17,100] 47,29) 4B628) 4 
1924,485 939,594) 3,089) i la \vorch Mritisi*................ 23,733) 49,436 62,217) wl,i7? 65 ¢5 $1,061) 44 oe fe fe 674,508 636,929 1,251 |1 
idise. a ; ! 
71,395 38,636) 12.606) 4 fast aud County Down ....| 1,933, _ 722, 2,653, 2,376 34 3! 16, 85211652 33,672, 33,724) 7,730, 7,899) $3,402) 4 
151,750| 6é,204! 36,574) 8 | bel 4 {Paltest ond Coseky Dome... 358 2,740. 6.244 5,85.| 28 24 | 10,898/155 61,103, 49,314) 32,25: 35,6r 83,963) a 
WBo,S04) boy2.b) 65,999 will.| m abit, Wicklow & Wexford. . +S ‘on! 32 a ie 1354 132,531, 134,681) 84,3 | suai 2 sn 492 
| Of ‘Great Nurtwern .............. 9,482) 7,571) 17,261) 17,099, 328) 31 a 33,53 : 
462,184) 237,085 72,802) be | o¢ |Great Souttern and Western..| 9,749) 4,72) 1/,817/ 17,713) 30 | 39) 14,585 150,816) 126,28 suifil oat 224, aka 05 
POI AA Sd) SiG © | 46 /Midinnd Greet Westeru ...... 4.417) 5.817) 10,204 11,265 19 | 2i 12,796) 112 bo.'6: 95,800) Ju,tNS) 74,204! 196,874) 196,105, 838) $58 


* From August 1. 
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| Uruguay 3%, Bonds 


| particularly active, the 





a ol ba | onl3t 25:5): 85,5 + 8245.8 9 | 87 
BH, 16s 440,190, er, a nil. London, Chatham and Dover! 47.572, 7,05, 32,238 35.8:4 190 (18! 


Cocccece 7.0/2 7,757 944 (597 
Be coarercahtt aan $3) 136,588 291,118.221.642 148 152 





z 


at 
= 





tien 4% Unified Debt .... . +> 108h .. 1008 
Coliverted’.......... 4 .. AR 
rea hte aaa era -, 102 ., 102 
SAV ceWhn oe cd wn cee wc. se ot +t aS 
German Imperial 5% 1891 .... ; oe Jia ar 
I i ceten cancun adenn 37 > tree SB. 3B 
ae cna We twconen ae te te te 08° WEE cs 7 
Hungarian 4% Gold Rentes si ipo eal de 
Italian 5% Rentes ............ ew Sd .. DD 
Mexican 6% 1888 .............. se SRE. 
Peruvian Corp. 6% Bonds 3 eur ee Ps feng 
Portuguese 3% <..........<000s ; ae »» ab 
Russian New 4% sn ill 138 .. 103 
Spanish New Seale a = i i Gree soa” 


Turkish 34% 189 ...........--. A belie cs MRR 
Do Series B seal laed be cage baka aT See : Mx 


ee a 


Railway stocks were con- 


Do New 4% 


Venezuela 3%, 1a8l 


British Railways. 3.- 


Home 
siderably depressed at the beginning of the week, but the 
| market has been relieved by the fall in discount rates, and the 
remova! of the political apprehensions which were professed 


to be enter‘ained in some quarters lately. The reeovery within 
the past two days has brought prices in some instances well 
above last week's quotations, |Undergrounds have been 
District Co. having held an extra- 
ordinary meeting at which the proposals for experimenting 
with electric traction were definitely adopted. The stocks of 
both underground lines show a substantial advance on the week. 
Great Eastern and Great Northern gave way heavily at the 
beginning, and the subsequent recovery has scarcely sufficed to 
bring prices up to last week's level. Great Western is quoted 
higher, although the week's traific shows a heavy falling off as 
compared with last year. Theother* heavy”’ stocks have received 
support recently, and each show some advance. South Easternand 
Chatham issues have been rather depressed, the market appar- 
ently taking fright at some proposals involving fresh capital expen- 
diture in opening up anew route for the main line, via Maidstone. 
The Scotch dividencgs have becn deducted this week, and, 
allowing for this, the stocks show a fairly substantial im- 
provement, The following are the rates charged for continua. 





46,351/2255 . 658,6%6 796,093, 277,718) £72,922 1, 16,337/1/074,087| 941 
375,196 374,028) 85,4382 82.9?>| 463,678. 458,011) 1 





$62'729' oh oe ee oe oo | Bi’ses! 67920) 
49,119, gs 1,097,691, 977, $83)! 656,526 1, 639,687) 2,675, 21 2,628, ely 


t row  Beptei. aber i. 








0 peereerneeneenepegeenmeneemmeeece 
i 
sd COLONIAL, FOREIGN AND ePasese RAILWAYS. oo 
33} Receipts. ' Total Receipts. “By Receipte. | Total Receipts. | i, } 
Name. 3 bes a - Name. I Name. "i 
——___ | id | ia aaa | Tne ae ee aa inn tan | ese. teen 
Conon ta aed UMer te Foanies. Jon, s | . AMBBICA ly 1 
Bombay, B.. & C. I. 269,807 C.Urvg. of M Video Sep. 2s 5416, 6491, £4,538) 5.275 eet tio Gra uly 
Eauediah Pacitic. a hime fas a, wa ane: = ea tes dates ey iny Fe 
a, of Canada! 3 bese lence iba Leech & Oa A 1655, pal 62,861; 74,702 sitar. ash aay i 
GY Indian Penin. atl Seen d2'800) 453.704, £08,217 Mexican ........../Sep. 26) $76,003) $47,200, 891,350 Missouri, a aly | ae 
i Midland. . 24, 9 4le 10,068 104,434 1esarl 1. Mexican National 10, 21,702, Hern 215,002, aerthoee pune 
ee | «BH s-As:517. 20,075 236,577) 232.47) Nitrare Railways*| 15 19,045 16,838 os ie 101,274 Norfo 2 a 
Seat Indian °°"! Aug.27| 16,761 18,664, 118,600) 152,016 (ttoman 27 ae) 44,286) Seer 


138,282, | 
75,171 Ala. 
a é Mis BP. sey. a a 


Tesi $61.8 in. Southery . dune 





Forgan, fe & 8. Frisco. Jat 23, 2,521 1,800) 
B.A. Gt. Southern! Sep. 26! 27,136 295,730 53,3eciboaths Atmtrian ‘Aug.20) eer Maer 
& Kusenads ' ‘Saar 
Pacitic 
weed 
ine , 
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York retained control until Thursday, when there was a turn 
round, and prices came over higher. The dealing on this side 
has again been almost entirely professional, except, perhaps, 
some buying of Central Pacific shares, 


at the close, are nearly a point lower than last week, in addition 


loss on balance, and a drop has oceurred in Missouri Preferred. 


on balance, but New York Central, Denver, and W 
are all quoted lower than last week. 
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The traffic returns of eighteen principal English and’ Irish ' “the following shows the net movemerit on the week in some 
lines, as given in the subjoined table, show an increase of | of the principal issues :— 
£12,788, equal to 0°85 per cent., for the week, as comparedwith 








































“ Making. ” 
: oe ae --Closing Prices— Rise “ 
the corresponding week last year, and the three principal Last Week. To-day. or Fall. Sense ny LB 
Scotch lines show an increase of £4,734, equal to 2°5 per cent. Bombay, Daseia, Ge. se gel ova ah = “ ~ 4 1. . ag tis" 
For the current half-year the English and Irish lines exhibit an | Buencs Aytes ane 1 ee 88 ot - sad Ber ania} 694 - 2 
increase of £318,044, or 1°67 per cent., while on the Scotch lines | Grand Trank of Canada Ord... Tf jo-- (TRF -- — thes TB 
j i -ta3° ’ irst Prefefence ........ # sation » a 
there is a gain of ae or per cent. The latter are | ete eel TED : i ~ i. ae 
oe a ao aoe of from July Ist, as in oP? Third Preference t 208 das 38 oo 2 es ie 198 oo 
the case of the English an ish companies. reat an Peninsula ...... ES Ei of *} 
i : . . A P } Mexican Railway, Ordinary .. Be Gs MG Wat 06 oe re . 
Subjoined are the latest closing prices of the more important | Do First Preference a we ee Ss Peers oa 
issues as compared with: last wen 's prices. The making-up ee, ber at * = eto? hy 
penne the last settlement are also given for reference pur- Blines.—There has been some increase of business in » | 
poscs ; “Making-up” | Sections of the mining market, and in most of the usually active | 
cloning Prices— Rise _ Prices. issues prices have improved. Rates were moderate at the | 
Barry Deferred Ordinary «ys»: eee —e ee Oe Sep.15. | settlement, ranging from 6 to 8 per cent. upon South Africans, 
Caledonian «--.+.--+++0+ 0202002 i. aes 1% 50xd.. — i "* 351 ©: 1524 | and from 8 to 10 per cent. upon Westralians and miscellaneous 
SEP sacccaccess cece : ions gxd.. i (y aoe at ea ree 
City and South London. ......: mas. whe t 42: S8-: SE | mines, but easing off oa ae ~ making-up prices were 
Great Central .........0+6 1 B& 7. HB 7 2... 22 % Ll a7 | fixed. In Gold shares, Rand Mines have risen j, Geldenhuis 
a1 Dotorred wnt eres MG 6. ME G.... .... MR.. 1 | Estate §, East Rands ;,, Knights and Modderfonteins 3, May 
Goint Masten 63.00). 0.ae 2 le et ik! 1ia3 .! 1203 Consolidated and Simmer and Jacks 3, Goldfields Deeps te 
Great Northern Deferred .,.... 55g Gh .. i ie B.. S62... 57 Bonanzas, Durban-Roodepoorts, New Primroses, Robinsons, 
ya pla — meal Sie ge hay et 4 - | me 13 - 1654 “ -_ Village Main Reefs, Randfonteins, and Wolhuters gaining § or &. 
Lancashire and Yorkshire .... ie % .. 1463 7h .. “*** aay °° y4g.—| There have been declines of 4 in City and Suburbans, Gelden. 
London, Brighton, &e.,“A"”.... 17 f .. 176% Je .. 1% 17 i I srs. De Bee > time dr 
London, Chatham, and Dover,. 2 oi oe oe y i S by i 2 huis Deeps, and W ee De I ee = um dropped to 
Do Arbitration Preference .. 138 9 |. 137 8 ..-- 1° °° 138 || 139° | 24, but there has been a rally since to 24], showing a recovery 
a a ee . — of “. = é -. + &.. 198}. 200 | of } for the week. Jagersfonteins have further risen }, to 8, 
yondon an outh- esternm .. od Tip A pees Es : : - : . : ie 
Metropolitan Consolidated .... 1243 5 ae ae ahs 4 os 4 There has been an advance of *& in Chart red British, to 34, 
Metropolitan District.......... 278 a 2 be +) Bcc h evel Anglo-French and Consolidated Goldfields have advanced 4, 
eine. eee? Ree ae os % "asa % ° ‘+> #4... 844 | and Barnato Consols ,;; but Johannesburg Investients have 
North British Ordinary........ 41g 8 .. ai e. i ai *: SF | given way }. Transvaal Golds have _ improved 4, and 
,Do 3% Fechoared ..... ..:-+ 2+. 205 a: 885 95x.. 908 .. Oceanas ,. Some of the Rhodesian shares have 
North-Eastern—Consols ...... 1758 4 .. 1758 &.. 1754 |. 1753 | | d i ticipati f crushing 
North Staffordshire............ 1234 4 .. 14h 5h... + 1 .. 194k |) 1 een in deman In anticipa ion Oo crushing announce. 
South-Eastern “A”..........-» 1065 7% .. 1084 6 ..— 1h .. 106} .. 1084 | ments. There has been a fair amount of business in 


American Railways.—The “bear” element Westralians, including Northern Territories, Maik»t Trusts, 
and other Bottomley issues. Lake View Consols have beenin 
particular favour, and have advanced 1,%;. Golden !lorseshoes 
have risen 1, Associated Gold }, Ivanhoes 4, Hannian’s Brown- 
hills 4, Great Boulders and Kalgurlis to a less ; extent while 
small declines have taken place in London and (lobes and 
West Australian Goldfields, and Hampton Plains have relapsed 
+. Mount Lyells have regained 4 of the recent fall, and some 
other Copper issues have advanced, Rio Tinto Deferred to the 
extent of }4, Amacondas}, and Mason and Barry ;. _ Waite. 
kauris show a rise of },, but Coromandels have re: led }. 

The following are the prices and variations of the inore active 
shares :— 


in New 


| These have advanced 
a full point on the week,. while the rest of the list shows 
irregular variations. Milwaukee shares, in spite of the recovery 


to the amount of the dividend. Erie Preferred also show a 


Northern Pacific issues have recovered lately, but show a fall 


1 abash issues 
Very few movements 


have teken place in bonds, but there are advances of 3 in SouTH AFRICAN. 








Mntetnate ; yess , Closing Pri Rise Closing Prices. Rise 
Milwaukee Terminals and Erie ] unded Coupon Bonds. The foo” To or Last To of 
general rate of continuation on American Railways was 3} to Week. day. Fall. | y Week. day, Fall. 
4) ver cent..on Milwaukees even to 2 per cent. pacha Pre Ahn Hot | Sakon cen 
The following are the latest closing : re 7 oc ight’s ..... 4h... 4gy-48 9 
The following are the la sing prices, &c., of the more | Bonanza .......... S .. Sat 2 a Tyo 
nt issues : Charte itish. . «+ Stheet+ gel te Estate. 3) .. Sg ++ 
prominent issues . F Perea eer teeny ‘a 7? I" May Consolidated... 3h 4+} | 
Closing Prices Ri Making-up” | Consolidated Deep . 3h... .. | Meyer&Chariton.. 4)... 4§.. » 
Last Week. To-day. or Fall. Ser no Cons.GldFields,Def. 43 .. 44 ..+ & | Modderfontem (£4) 6; .. 6 ..+# | 
Atchison 5% Preferred ........ 35h 2... 333 ; = *p. 28. Sep.13. | Crown Reef........ 14h .. 144 .. .. | New Primrose .... 4 4th. +t 8D 
Do General Mortgage ..,... ine oa ae L . es: on De Beers (£5)...... 248 .. 242 ..+ @ | Oceana............ Se oot 
Baltimore and Ohio............ 454 an ©... <n = ** 49 Durban-Roodepoort 54 .. St#x..+ 4 Princess Estate .... it.. iat | 
Central Pacific Shares ........ 243 ot . 2 o = @ z East Rand eee «ans -» Gey. + | Rand Mines ...... 32g .. oe 
Chicago, Mil., & St. Paul,C. Stk. 113 a Ge ried ix i ; . ; 11s Ferreira .......... 244... ash. +s | Randfontein ...... 1 is 
Demme © eee See. Shs. 1% R ie = —_ : 143” 143 ee a 7 - oF: t Pondeneess Vinbind e 4 4 a 
p Jo Preferred Shares ........ 4 as i 56 “| 56} State ...... ee a Roode l l oe 
Erie Railroad Com. Stock .... 144 8.. 14 i inne coo Do Main Reef _ -. +. | Sheba ..........-. i “« 
>» lst Pre ee i ja I & Jack (£5) 4 tt ' 
ie ea. Mat Sg = ES mest SS | Gi | ee ho aed 
Illinois Central Shares ........ 1154 @ |. 114 re 4 eG 112 -: {194 | Goldfields Deep... 9. 9x ..+ gy) Transvaal Gold... Sr. FieeT hf 
Lake Shore & Michigan 8. Shs. 195 205. ._ 195 205° -» IS... 1153 Henry Nourse .... 98 .. 9%... -- Village Main Reef ui ° a eee 
Louisville & Nashville, C. Stk. 57358 .. 57 eee a 573 °° ka Heriot (New) ...... 7 .. T%.. .. | Wemmer.........- 4: “<a 
New York Central Shares .... 2 ee ist a e.. 1204 . ae Jagersfontein(£5).. 8 .. 8 ..+ ; | Wolhuter.......... os FOF 
N.Y., Ontario, and W. Reg. Shs. 16 f-- 2a. to . 708 Johnnsbrg Con.Inv. lyy.. lyk..— & | Worcester .....--- e- ee 
Norfolk & Western Adj’t Pref. 53 oe: or j ee Tis hd 
Northern Pacific Preferred.... 79 @.. 784 9% .. -- ae te - AUSTRALIAN, INDIAN, &c. ’ 
page R.R. $50 Shares * ; A Ot —— i +» 604 set Closing Prices. Rise ' Closing Peiem = 
Fees rere eeeresrnsnay ain cm — : t ‘o- or | 
Southern Ordinary ............ 81 % . 8% 9 B-- S.. 8 Week. day. Fall. 
, cs te Ue se Week. day. Fall. 
eee soe eeesers Ma &.. Ma 5 $+ 8s ui 2 = Anaconda.......... 43... 3 ..+ % | Lake View Consols 10%. - il .+ 
Wabash, St. Louis,@e.,Pri.Shs. 22¢ : tH ¢-. He.. 31 | AssociatedGold .. 44%.. ..+ } | Londen and Globe 22/0.. 4-7 
Do 6% General Mort. Certs. ss 4. 33 i oe fe —— sated Belge Steen ae ers a sa tf 
b AGES,» *e —— eM 4 a urma Ruby ...... in - +. , Mount Lyell ( oe 7 "ia 
i } . . . = Champion Reef.... 4¢3.. 43 ..— 2; Mount Morgan .... ** 
a ~ seen Railways.—( anadian railway Coromandel ...... a4. 2ts..— & | Mysore (10/)....-.-- Si. Sher 
securities have en at for the most part in Sympathy with | Golden Horseshoe llyg.. 12y5..+ 1 | Nundydroog .....- 4¢n.- se 
Americans ; the Canadian Pacifie working stater Great Soulder .... 19/5 .. 19/6..+ /5 | Ooregum .....----- on-- ee 
very satisfactory, showing a 1 i 6 Statement was not | HamptonPlains(i6/) gh = Bh Et se0s 20? oe. aR Le He | 
° "er J» 8 arge increase in working expendi- Hannan’sBrownhill 8y.. 85..— & | Rio Tinto Def. .... 28fs-- —e 
ture. Neither in the case of Canadian Pacitics or Grand Trunks, | H8°™*i (2/6 .....- SIS .. SIS .. 02 | TRGRMBoore- ss ++ res Bee oe 
however, wus the weakness very pronounced but the rally at the | Kalguri 222 1°". Tot 4) Waltexsad 2002000 1S. apa] 
close bas not ‘sufficed to bring prices up to last week's leve}, | Lady Shenton .... 24... 24 .. .. | W.A.Gold Fields... lyn.. *€ -*"~ 


The only movement among Indian Railways isa fall of 2; 

Indian Peninsular stock. The net organs etn : 
Railways are generally of small importance, the principal bine 
a rise of 3 in Mexican Southern Ordinary stock, and 2in Senet 
Ayres Great Southern and Recife and San Francisco. There is 
also a rise in San Paulo Debenture stock. Tie following are 
the rates char for continuation at the settlement this week : 
~-Grand Trunk Ordinary, 3d to 6d: do First Preference, 2s to 
2s 6d; do Second Preference, ls 6d to 


ference, 6d to 1s; do Guaranteed, 1s on — ate 


Ordinary, 6d to ls; do First P 
Second Preference, ,', to }. reference, # to 4; and do 


Miscellaneous.—Among London Banks the principe! 
feature has been some rather active dealings in ON a 
shares at firm prices. Australasian banks have again vaio’ 
some weakness. English Breweries show scarcely any two. 
tions, except those due to dividend deductions, but one OFT 
Americans have further hardened in price. East ‘ie: 
Waver has recovered 3 points, and an advance 15 recorded 
Southwark and Vauxhall, the latter company now ape 
the former with several million gallons of water daily. ene 
Industrials, the movements in Nitrate shares appears to walk: 
come to an end, as no further advance has oceurred the Liver” 
A strong advance has taken place in the securities of jhe 


papain 
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| Warehousing Co., otherwise the market has been so j 
quiet that variations are of the slightest possible importance. 
MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or | ; Last To- or 
. Gay. Fall. Week. con. Fall. 
--14 ..+1  Imp.Ottoman Bank )lj .. wis ihe 
-. 33 ..— 4 | Lon. &County Ban esl 
-- A ..+1 Lon. & West. Bank 5d se 
4 ..29%% .. .. Lon.Genl.Omnibus200 ..200... 
--580 ..+5 | Vick'rsS'ns & M’xm, er er 
-» ‘3h s.-- 2 | Splersand Pond... 194 .. 19§x-.+ 


-? 


heli precmanytygepigmemenees 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


t 


Class. Date. Place and Time. 


ia and San Francisco ) | } 
a haben Co.......06.. ¢ ;aeneral 7!Winchester House, at 12 
Do Timbo Branch ....) 
Commercial Gas ..........|General....... | 
Delhi and London Bank ../General........ 
le’s Nest Gold Mining/Deb. 
East London Waterworks. ./General 
J. Hepworth and Son 
Joseph Lucas........ eesees General... 
Louisville and Nashville ../General.... 
Northern Pacific Rly. Co./General 
New Zealand Shipping ..../General........ 
Northern Investinent of N.Z./General........| 
Willans and Robinsons....!General........' 


DIVIDEND ANNOUNCEMENTS. 


Dividend 


6/Cannon street Hotel, at 12 
5/123 Bishopsgate st., at 12 
7| Winchester House, at 24 
6\8t Helen's place, at 12 

4 Leeds, at 4 
3\Birmingham, at 124 
5|Louisville, Ky. 

4\New York, at 12 


5 ” 
3/Edinburgh, at 12 
5iRugby, at 23 





| Corres- 
| per Cent. per Annum. ponding 
‘ompany. | Period. To. | - | Peri 
ae | Making last 
| | Interim) Final. | for Yr. | Year. 

nglo-Argentine Tram-| | | 
oe. | Half year, June BO | e. | | 3 
Alliance Tea of Ceylon..|Half year June 0 | 10 |... for 
Brilliant G. M. ........] > ' | 6d ps.|  .. = 
Cape Town and District! | | | } 

TEAS . conta desea ena |Half year) June 50 | 8 | ' nein 
Castner-Hellner Alkali..|Half year, Sept. 50 8 | : os 
Colonial Consignment ’ 

and Distributing ....|Half year) Sept. 30 12 os aentin 
Chartered Bank of India, | 

Australia, and China ..j/Half year, June 0 | 10 oe 

43 


6d 
5 
10 


Central Uruguay Rail- 
wiyo Montevideo .. Halt year June O/| .. | 4 
Do Fustern Extension|Half year; June 30|~ .. 3 3 
Do Northern Extension|Half year, June 30 | 3 | 


Clydesdate  (Transvaal)| 
Collieries ........ee.- Year Aug. 31 | ‘> 10 10 
Direct U.S. Cable Quarter | Sept. 30 | as na 
Eastern Telegraph ....| Quarter | Sept. 30 | 
Eastern Extension Tel.) Quarter | Sept. 50 
F: Reddaway and Co, ..|Half year June 30 
Hannan's Brownhill| 

Gi is |786d p.s. 
Highivnd Tea of Ceylon|Half year) June 30 5 | 
Home & Colonial Stores} Quarter | Sept. 24 12 
Kaftir's Consolidated ..| Month Sept. | 3d ps. 
London and Brazilian} | 

Bank jHalf year) July 31) 10 | 
London Bank of Central | 

Ame June 30 | 28 p.s. | 
Mount Morgan G.M.....| Month Sept. | 7d p.s. | 
New Jagerstontein Mine|Half year, Sept. 50 12 | 
South Brit. Fire and | 

Mari:e Insurance of 

New Zealand {Half year; Sept. 30 | 20 
Tarapaca Waterworks. .|Half year June 30 | 6 
Van den Bergh’s...... .|Half year Sept. 30 8 
Zeehan-Montana Mine + P- 
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STOCK EXCHANGF NOTICES. 


The Committee have appointed a special settling day as under :— 
Wepnespay, October 12. 

African Trust Consolidated and General Exploration Company, 
Limited 90,765 £1 Shares, fully paid, Nos. 1 to 90,765; Easter 
Extended Gold Mine, Limited—?2,057 £1 Shares, 17s 6d paid, Nos. 1 
to 7 and 80,008 to 82,057, and 80,000 Vendors’ £1 Shares, fully 
paid, Nos. 8 to 80,007; Glynn’s Lydenburg, Limited—Further 
issue of 7,352 £1 Shares, fully paid, Nos. 160,001 to 167,352; 
*Gordon Hotels, Limited—Further issue of 11,500 Five and a-Half 
per Cent. Cumulative Preference Shares of £10 each, fully paid, 
Nos. 85,001 to 96,500; Ind, Coope, and Company, Limited— 
20,000 Cumulative Four and a-Half per Cent “B” Preference 
Shares of £10 each, £3 paid, Nos. 1 to 20,000; *Kensington Palace 
Mansions, Limited—£63,000 Four and aQuarter per Cent. First 
Mortgage Debenture Stoek; *Millar’s Karri and Jarrah Forests, 
Limited —Further issue of 90,000 Ordinary Siares of £Y each, fully 
paid, Nos. 200,001 to 250,000; Rudge- Whit worth (foreign) Lintited 
—39,815 Shares of £1 each, fully paid, Nos. 15,001 to 54 815. yi 

The securities marked thus * are ordered” & be quoted i the 
Official List, and also the following:—~ __ 

Egyptian Hotels, Limited—£220,000 Four anu w+ Half per Cent. 
First Mortgage Debentures, Nos. 1. to 2,200, ; lalamiore and Ohio 
Railroad Company — Mercantile Trust Compaiy’s yigraved Certifi- 
cates of Deposit for Five. per Gent..Bonds of 1589, 100-Year Five 
per Cent. Consolidated Mortgage Bonds of 1435, due 1988 ; Pour | 
and a-Half per Gent. Terminal Mortgage Bods ol 18H ; Sterling 
Six per Cent. Bonds of 1872, due 1902; Steciing Six per Cent. 
Bonds of. 1874, due 1910; Sterling Four avd a-}ialf’ per Cent. 
Bonds of 1883; Sterling Five per Cent. Bonds o! 1477, due 1927, 
in lieu of. the Certificates of Deposit issued by Messrs J. P. 

organ and Co., Messrs Brown, Shipley, and «*., aod Messrs 


and Co.;.and. Pittsburg and Couuelisvle Kalroad Com- f 


pany — Mercantile Trust Company's Engrave Ovrtifitates “of 


Deposit for Consolidated Mo e Six per Cent. Bonds, in lieu of 
the Certificates of Deposit oma by Messrs J. P. Morgan and Co., 
is postponed. » aid 


Aostices and Reports. 


ARGENTINA.— Messrs J. S. Morgan and Co. give notice that the 
Deferred Interest Certificates of the Argentine Government Six per 
Cent. Funding joan of 1891 will be cashed by them) otr Novettber 
lst at the rate of £83 per cent., less tax. Ten clear days will be 
required for examination previous to payment. Lists for deposit- 
ing the certificates can be had on application, and will be received 
on and after October 17th, 


RAILWAY COMPANIES. 

BAHIA AND SAN FRANCISCO.—The report for the half-year end- 
ing June 30, 1898, states that on the general und ing the 
receipts in Brazil amount to £79,174, and the expenditure, after 
making provision for rolling stock, to £96,704, but it must not be 
forgotten that in both cases the milreis is reckoned at its par 
value, viz., 27d (as is invariably stated at the head of the balance- 
sheet), whereas its actual value averaged about 64d) “The board 
have to announce that for the first time in the history of the com- 
pany the Brazilian Governmen’ has found itself unable to pay in 
gold, and has decided to fund the guaranteed interest for three 
years, from July 1, 1898, to June 30, 1901. While fully recognising 
the troubles, both political and financial, that have befallen Brazil 
in recent times, the directors cannot but express their extreme 
regret that such a measure has become necessary. A copy of the 
funding scheme was posted to every shareholder on July 9th. As 
therein provided the guaranteed interest for the half-year ending 
June 30th was paid to the company in funding’ bonds of the 
nominal value of £653,000, instead of in gold as heretofore. The 
board, acting under the powers. conferred on them by the statutes 
and articles of association of the company, and after obtaining 
legal advice, decided to sell the bonds and distribute a dividend in 
cash. 4 similar method of paying dividends will probably be 
adopted throughout the period the funding scheme is to remain in 
force. The price realised by the sale of the whole of the bonds 
representing the guaranteed interest was 75° per cent., or £47,250, 
and this amount has been placed to the credit of revenue account. 
The directors recommend that the sum of £1,637 be taken from the 
working capital account, and a dividend paid at the rate of 4 per 
cent. perannum. The working capital will then stand at £94,513. 
The funding scheme of the United States of Brazil applies also to 
the Timbo branch undertaking, and bonds of the nominal value of 
£8,944, representing the guaranteed interest, having been paid to 
the company, were disposed of at 75 per cent., realising £6,708, 
which sum has been placed to the credit of revenue account, and 
the directors recommend that a dividend be paid at the rate of 3 per 
cent. per annum. 

UENOS AYRES WESTERN, —The report for the year ended Jure 
th shows a disposable balance of 683.429 The decrease in the 
gross receipts of the line for the year was £77,928, equal to 11:35 
per cent., and in the net profit £74,919, or 21-06'per cent. The 
working expenses amount to 53°84 per cent.,as compared with 
48:16 in 1896-7. The past year has in many respects been most 
unsatisfactory, and a combination of adverse cireumstances has 
caused the large reduction in gross receipts and consequent 
increase in the percentage of working expenses. The wheat 
harvest was toa great extent ruined by unusually late frosts in 
November last. The board recommend the payment of @ dividend 
of 4s 6d per share on the ordinary shares, making, with the interim 
dividend, 4 per cent. for the year 6n the ordinary share capital, 
carrying forward a balance of £4,679. 
NORTHERN PACIFIC.._We are informed that copies of the 
recently published second annual report can be obtained at the 
London offices of the Deutsche Bank. 


G@ COMPANIES. 


BANKIN 
ROYAL OF IRELAND. --The report states that the net profits for - 


the year ended August 3lst amounted te £47,160, which, with 
£10,793 brought forward, makes together £57,962. The interim 
dividend at the rate of 12 per cent, per annum absorbed £18,000, 
and a further dividend at the same rate, and a bonus of 1 percent. 
for the year are now proposed. The sum of £4,000 is allocated to 
bad and doubtful debt fund, £1,000 placed to’ crédit of bank pre- 
mises, and £1,000 to officers’ superannagtion fund, leaving a 
balance of £12,962 to be carried forward. 
STANDARD OF SOUTH AFRICA-The report for the half-year 
ended June 30th shows—after payment of charges, appropriation to 
bank premises and furniture accounts in South Africa, making full 
provision ‘for all bad and doubtful debts, and, inclusive of the 


balarice of £20,509 brought from the previous aecount—a profit of | 


£128,033." A dividend of 25s per share is proposed, together with a 
bonus of 15s per share ; £20,000 ts to reserve fund (making 


.it £840,000), and £5,000 to officers’ pension fund, leaving £23,000 


to be carried forwari. 


MISCELLANEOUS COMPANIES. 
ANGLO-SICILIAN SULPHUR. ~The report for the year ended July 
31st shows a gross profit of £152,529, or, after deducting the balance 
at debit of exchange reserve account arising from the adjustment 
of the Sicilian assets to the. sterling exchange ruling at July 31, 
1898, of £143,941, to which, must be added interest on tempo 


investments and other receipts, bringing the total gross rofite $0 


£149,821. After deducting working expenses, &c,, includi 
amount of £20,575 absor a Sagem ” ng an 


bed by writing down the. of sulphur 
below cost price, to provide against possible loss on final realiga- 
tion, there remains a net. profit at £30,867. The dividend of 6 per 
cent. on the preference shares absorbs £34,283. Of the balance, 20 
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per cent., or £11,316, has been credited to the capital guarantee 
fund, and £22,582 has been credited to the general reserve fund, 
leaving £22,685. One-tenth, or £2,268, goes to the preference 
shareholders, which, with £321 standiug to their credit from last 
year, will admit of a farther distribution on this class of shares, in 
addition to the 6 per cent., of 1d per share“on the fully paid, and 
jd per share on the shares on which 15s has been paid, carrying 
forward £205, and the council recommends a dividend of 7d per 
share, free of tax, on each ordinary 1s share 

BIRMINGHAM SMALL ARMS.—The accounts show a trading 
profit of £53,342, which, with dividends on investments, £6,849, 
and the amount brought forward from last year, £3,693, makes a 
total sum at disposal of £63,885. Interim dividends at the rate of 
10 per cent. per annum on the ordinary shares, free of income-tax, 
and 5 per cent. per annum on the preference share: were paid on 
April 1st last. The directors now recommend that a further 
dividend of 15s per share be paid, making a total dividend for the 
twelve months of 20 per cent. on the ordinary shares. 

BRAZILIAN SUBMARINE TELEGRAPH.—The directrrs, after 
transferring £25,000 to reserve, recommend a final dividend of 3s 
per share, making a total dividend of 6 per cent. for the year ended 
June 30, and also the payment of a bonus of 2s per share, both free 
of tax. 

BRISTOL WATER WORKS.-The directors have declared inter- 
mediate dividends for the half-year to June 30 at the rate of £7 per 
cent. per annum on the ordinary shares, and at the rate of £4 18s 
percent. per annum on the 7 per cent. maximum consolidated 
ordinary stock, payable on October 15. 

COMMERCIAL GAS.--The report for the half-year ended June 
30, 1898, shows a net profit of £53,958. Deducting therefrom 
£4.768 for interest on debenture stock and loan, there remains 
standing to the credit of the net revenue account a balance 
of £49,190 available for dividend. The directors recommend that 
dividends be declared at the rates of 154 per cent. per annum 





—_— 


upon the old stock of the company, and of 104 per cent. per annum | 


upon the new stock, both less income-tax. The balance 
revenue will be carried forward to the next half-year. 

CITY OF BUENOS AYRES TRAMWAYS. The directors have 
declared an interim divide nd for the half-year ended sune 30 last of 
38 9d upon the fully paid-up shares of the company, anda dividend 
of 2s $d upon the shares of the eighth issue. The sum of £7,500 is 
added t serve fund, and £4,578 is carried forward. 

EAST LONDON WATER WORKS.—-The report for the half-year 
ended June 24th states that the revenue from all sources amounted 
to £168,010, showing an increase of £9,975, while the expenditure 
was £75,576, an increase of £6,328. The report states that “ the 

ere drought continuing throughout a lengthened period 
diminished the flow of the River Lea—the main source of supply 
therto unknown, so that the directors were obliged 


of the net 


> Lhe re 


y inthe reservoirs by reverting on August 22nd 

t By purchasing all available water from 

oth ‘ ! ( nd } ery meang in their power, the directors 
lid their be to remedy and mitigate any inconvenience and dis- 
I 1 ea th nsumers by the shorte ned hours of supply. 

\ ponditure 5 thereby incurred, so that it has been 
four iecessary to decrease the dividend and increase the reserve 


ind Phe directors recommend a dividend on the ordinary stock 
it. for the half-year (less tax), payable on October 13th, 
aving an unapproprial d balance of £27,000. 
GAIETY THEATRE.—The report for the year ended June 30th 
that, after writing off £6,140 for depreciation, the profits for 
year amounted to £4,425; this with the amount brought forward 
uade a of £10,742, out of which an inter!:m dividend has 
eudy been paid of ls pel share, leaving £7,743 to be dealt with. 
y proposed to pay a final dividend of 2s per share, making a 
tal distribution of 15 per cent. for the year, leaving £1,744 to be 
arried forward, In addition to £1,744 carried forward the reserve 
ecount remains at £7,000, invested in Consols 
NEW CENTAUR CYCLE. --The accounts for the past vear show 
net trading profits of £18,259. It is proposed to pay a dividend of 
74 per cent. on the ordinary shares and to carry forward £5,531, 

PAGE AND OVERTONS BREWERY.—The report for the 12 
months ended August 3lst shows that after making provision for 
bad debts and depreciation, and paying £1,000 to the trustees for 
the debenture-holders in reduction of the debenture debt, there 
remains a net profit cf £18,098, which, added to £3,048 from 
ast account, makes £21,146 available. Out of this has been paid 
debenture and other interest, directors’ and auditors’ fees, dividend 
on the preference shares, and an interim dividend of 5 per cent. 
upon the ordinary share capital, and due provision made for interest 
and preference dividend accrued. It is now proposed to pay out of 
the balance a further dividend of 7 per cent. upon the ordinary 
share capital (making a dividend of 12 per cent. for the year). This 
leaves a sum of £3,824, out of which the directors have placed 
£3,300 to general reserve, leaving £524 to carry forward During 
the year the Southover Brewery, Lewes, has been acquired, an 
issue of further capital, which was over-subscribed by the share- 
holders, was made to provide the necessary funds, and the 
premiums, after paying the expenses, have been placed to general 
reserve, Which now amounts to £14,677. 

RAGLAN CYCLE AND ANTI-FRICTION BALL.—The annual report 
States that the profit for the year ended August 24th last, after 
making allowance for depreciation, &c., amounted to £2,054. With 
the balance brought forward from last account there remained an 
available balance of £13,932. It was proposed to pay a dividend of 
6 pet cent. on the ordinary shares for the 12 months, to carry to a 


special reserve fund for the equalisati fut Anes 

cai to or aaa year SL 835. ion of dividends £3,500, and to 
és UTH AFRICAN INVESTMENT AND TRUST.—The report for 
e year ended June 30th last, which was submitted to the annual 


meeting held at Johannesburg on August 25th, stated that the 


total 
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[October 1, 1a9g, 


a 
' share capital had not been altered during the year, and remained 
at £50,000. At date of the last report the debenture issue stood gt 
£36,000. During the year the board had issued an additional 
£33,000, thus making £61,000 issued out of the total issue of 
£100,000 resolved upon. The balance of £31,000 will be issued gg 
circumstances permit. In pursuance of the board’s general 
of building up a large reserve fund, they recommended that only a | 
dividend of 74 per cent. be declared for the year, and that the 
greater portion of the profits, namely, £5,000, be carried to rege 
which would then stand at £29.000. Business generally had been 
extremely dull and risky, and they trusted that shareholders woujg 
consider the net profit of £9,124 for the year as satisfactory under the | 
circumstances. The balance-sheet showed how times had been in 
Johannesburg. The company’s fixed deposits had gradually receded | 
from £57,000 to £9,500, and its floating deposits from £24,800 to | 
£6,700. 































































MINING COMPANIES. 
CONSOLIDATED MAIN REEF MINES AND ESTATE. — The | 
report for the year ended June 30, 1898, states that the results | 
obtained have somewhat exceeded the anticipations of the com 
sulting engineer, a return of 981 dwts fine gold per ton milled 
having been secured for the first six months of crushing operations, | 
The total ore reserves amounted at the end of the financial year to | 
201,180 tons, of an average assay value of 9°3 dwts over an average 
width of 3ft6in. Full details of these reserves are em)odied jn 
the manager's report. Milling operations were commenced with 
20 head of stamps on January 1 last, but for som» short tithe 
thereafter the balance of 10 stamps was unable ( iropped, 
owing to the inadequate supply of native labour. [y April lst, 
however, the mill had been enlarged to one of 40h ind these 


stamps have since been dropping regularly. Th : return 
secured from the mill has been one of 7:16 dwts tine L; whilst 
that from the cyanide plant has been 5363 dwts, ani from the 
slimes works 1-27 dwts respectively fine gold per ton | 1. Con- 
siderable difficulty was at first experienced in procuring satisfae- 
tory results from the slimes treatment; but these v ; are now 
running well, the extraction for the month of June |! ‘ baen a 


little over 79 per cent To show clearly the working 1 secured, 


the directors have considered it advisable to subn profit and 
loss account in respect of operations for the six months to 
June 30th. This account, it will be seen, includ | general 
charges for that period, with exception of the am paid in 
respect of licences and mynpa -ht rents and dues, w » set off 
against the revenue accruing from the company’s } vrtion of 


licence monevs The 
months of £12,220. 

GREAT LAXEY LEAD. The report for the half-year | 
6 states that, including the balance of last acc t 
amounted to £5,609. The working expenses were £4,511 
credit balance of £1,098. 

MAY CONSOLIDATED. Cable message “Co 1 
70-stamp mill on September llth. 100-stamp mill 
September 15th.”’ 


account shows a profit on workin. tor the six 
led August 
recelpts 
aving & 


with 
ng sinee 


MOUNT LYELL MINING AND RAILWAY. Ca)! ceived :— 
“From August 25th to September 21st inclusive, a t quantity 
of 14,825 tons of ore has been treated. 153,516 tons f1 pen cuts 
assaying before treatment: Copper, 2°78 per cent ver, 539 
ounces per ton; gold, 0.149 ounces per ton. 1,309 tons from 


underground assaying before treatment: Copper, 4°58 per cent; 
silver, 21:26 ounces per ton; gold, 0050 ounces per ton. The com 
verters have produced, during the same period, 406 ¢ f blister 
copper containing: Copper, 400 tons; silver, 71,569 ounces; 
2,087 ounces.”’ 

TASMANIAN EXPLORATION.—The trustees have r 
tions ‘rom the board at Hobart to distribute to thy 
20,000 fully paid up shares in the Tasmaniah New ‘ 
Extended Mines, Limited, being equal to a dividend of 
The London share register will be closed from this date t 
prox. 


ceived instruc- 
shareholders 
iden Gate 
O per cent. 
the 6th 





CRUSHING RETURNS. 


Tons 


| 
} ecovered. 
Conte’. Gold Re« re 








aaniaehale Se 
MINE. ry le. | — 
= ae aa |. . 
Mill.) §% | Mill. £5 |Total.) Valoe 
PS oF | 
ie iia ste eal Dalek SE Lit — 
Diorite King of W. Australia........ 1i4 a 
Great Boulder Proprietary .......... 1,730 5,260 - i 
Myall's United ....,......:..se000- 2,2 9 Li44 (P) 2268 
New Queen ; 290 218 * 
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THE CORN TRADE. . 


Mark Lane, Friday Evening. 
The spot market during the week has been fairly well attended, 
and an improved demand has generally existed, the tone t a 
out being ofa firm character, but pusiness in breadstuffs a 
little or no increase, being conducted on narrow lines, 
consequence of the higher pretensions of holders. 
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an. advance of 6d per quarter, while foreign qualities were 
also generally held for stiffer prices. The flour market has been 
firmly supported. The cargo market for wheat opened dull and 
3d.lower, but subsequently e firmer, as far as holders were 
concerned, an advance of 3d to 6d per quarter being asked, in the 
face of which buyers refrained from bidding, the general tone 
being very slow, and prices afterwards weakened. 13, rs Walla- 
Walla, prompt shipment, per John Cook, changed nds at 
28s 6d, cargoes of this quality, afloat, May bill of lading, being held 
for 6d, For Californian, afloat, June loading, 32s 3d, and after- 
‘wards 32s 6d was asked. Hard Manitoba, October-November, was 
offered at 29s 6d. The Metropolis, 11,000 qrs, Oregon shipping, 
realised 29s. A cargo 6,000 quarters No. 1 Northern Spring 
and 6,000 quarters No. 2 Northern Spring, September dis- 
patch, was disposed of at 29s 3d and 288 3d respectively. 
No. 2 Chicago Spring, October shipment, held for s lsd. 
A moderate business has transpired in parcels, prices being gener- 
ally 3d dearer, but ultimately values fell 6d. Hard Manitoba, 
afloat, sold at 29s 44d, September-October, 29s 3d, and October- 
November, 28s 6d. No. 1 Northern Spring, September, changed 
hands at 29s 3d to 29s 6d; ditto, afloat, 29s 9d, and just due, at 
30s 6d. Indian parcels have been very sparingly offered. For 
white Karachi, September-October shipment, to Hull, 28s 74d was 

id, and 27s 104d for red ditto, same shipment and destination. 
Malting barley on spot has attracted little or no attention, values 
being almost nominal. For grinding sorts the market has been 
rather steadier, but actual sales passed were confined to a moderate 
compass. The cargo market for this grain in the early part of the 
week suffered a rapid decline of 9d per quarter, but an improved 
demand afterwards set in, and a good business was done at firmer 
rates. Sales passed include: the Kirkwall, containing 14,000 
qrs Azoff, due out, at 16s, followed by the Harold, with 14,000 qrs 
itto, due out to load, at 15s 44d,and the Marie, 13,000 qrs, 
shipping or shipped, 15s 3d. 13,000 ors September-October, four 
options, sold at 15s 14d, and 13,000 qrs ditto at same price. 
13,000 qrs shipping, per Meggie, realised 15s 3d. The Amie, 
13,000 qrs, due out October 5th, also 15s 3d. 13,000 qrs 
November - December, four options, at 15s, and 13,500 qrs 
October 15th to November 15th, at 15s 3d. The Kingswell, 
16,000 yrs, Black Sea shipping, realised 15s 3d. 16,000 qrs 
Azoff-Black Sea, due out October 10th, aftewards made 15s 6d. 
Odessa-N icolaieff parcels, shipping or shippedsold, 15s 44d; afloat, 
15s 6d; Svptember-October, 15s 14d; and September, tenderable, 
at 15s 6i. The spot demand for maize has only been moderate, 


but the tone as regards values was firm. In the floating and 
forward shipment section, American mixed and River Plate 
kinds are dearer, round sorts being firm and unchanged. 
12,000 qnarters American mixed, destination wanted, found 


a buyer at 16s 6d, full outturn. For a cargo ditto, destina- 
tion asked, 17s was afterwards asked, and 16s 9d for October- 
November shipment. For yellow La Plata shipment, September- 
October despatch, 17s was bid. and 17s 3d f.o.r.t. required, there 
being buyers of a handy size, October-November, at 17s. Galatz- 
Bessarabian, September-October, held for 19s 3d, with buyers at 
19s to 19. ld. American, mixed parcels, first half October, sold 
16s to 16s 44d, afloat 16s 19d, and shipping or shipped 16s 44d, less 
} percent. <A fair inquiry has existed for oats on the spot, the tone 
ofthe market being firm To arrive sales have been mode- 
rate, and prices against buyers. American mixed 7 
September - October, sold, 14s 9d; October, 14s O4d, 
S6lb guaranteed, first half October, 148 9d to 14s 104d. 
No, 2 Canadian white, October, went at 15s 3d. American, white 
clipped, 36 lb, Winchester, afloat, made 15s 44d; 38 lb, October, 
15s 49d to 15s 6d. Beans and peas, although quiet, are rather 
steadier. A quiet feeling characterised the market to-day for both 
breadstuifs and feeding qualities, but prices generally remained 
without alteration. English wheat steady on short arrivals, but 
dull of sale. Foreign sorts were barely steady. Flour 
met a fair demand for spot and near at hand parcels, 
the tone being steady. Grinding barley in moderate request, 
and unchanged. Oats and maize ruled quite at late prices. 
The wheat cargo market remained in a dull state, and holders of 
American offered at 3d to 6d less money without attracting buyers. 
Parcels easier. No. 1 hard Manitoba, October, sold 288 3d. Indian 
— more freely offered. Maize 14d down for afloat, and 3d for 

iver Plate. American mixed October 15th to November 15th, 
sellers at 16s 74d. The Sarmeta, 2,700 tons yellow La Plata sold, 
late yesterday, at 15s 3d, t.q. on passage. To-day 3,000 tons ditto, 
October-November, ®made 17s, f.0.r.t. Barley quiet but steady. Azoff 
named steamers held for 15s 6d. Oats ruled quiet. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn {smperial Measure), in the six 
Weeks ended Sept. 24, 1898, and for the corresponding week in each 
of the years from 1897 to 1894 :— 


Quantities Sop. AveracEe Prices 


| Wheat. | Barley. | Oats. 











we t. | Wheat. | Barley. | Oats. | 
la. | gre beh| gre beh| gre teh| « 4] 0 @] wo @ 
Sept, %..| 70669 5 57.034 2 | 1397 * mo5 | @Y 17 1 
17..| 58838 0 27,879 7 6 | S| 26 10 16 10 
10..| 46,777 5| 10949 1| - 8841 6) 210 | 27 9! 1710 
me | feam's| BS) S| BG | Be] BM 
, 2. 32 3) 4,178 
~ aan? me 3 | $480 1 27); 44! In 
a9 . 62.595 6 T3254 3 | 16%7 2) BU} BT) ws 
ioc] Sart] Bees) eer) Bo] Ral] a 
ee, ‘ i Bae +] wo! asi “3 


THE ECONOMIST. 


wheat, on continued small supplies, has been held for| The following table estimates the home consumption of wheat 


Sarin the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 









t } 
I Wh k end 17), Sgraago 2nsa200, Scona00), Soah3 
mporta— Wheat (week ending Sep. 17) 74, 
Hor’. cpl) Satao -gigaco Lasesoo oles 
ioetle a Pd St 
4,359,200' . 3,646,600 4,953,300 7,007,400 ‘ 
Add week ending Sept. 25—Wheas....| ° "993,soq 988,900) 1,032,200; -2.469,200 ‘ 
(i tle ae Bagi tema i 405,600, 307,600, 388,100, 385,100 
Total imports, 4 weeks ..... 5,755,900 4,895,100, 6,415,600 8,559,700 * 
Less exports—Wheat................ ‘ ee oe . i 
ode ate wens werk cena ‘ 
- “4 es a 
RE 8 caw nein cians 5,755,900, 4,895,100 6,413,600 8,559,700 
Add to this the estimated sales of a . 
home-grown wheat ................ 2,352,700, 3,355,400 2,778,700, 1,452,500 
Four weeks’ home supplies ..... -«+s-| 8,208,600) 8,248,500. 9,192,500. 10,012,200 
Average price of English wheat, per| rs d r ~ as | 8 a s a 
ET 0.0 hen be <u owas aguenraseeernel 331 “4 23 0 
COVE os) oe ob ecn sds teas Zi dauhe 5104 | 710 5 7% 5§ ¥ 


Vigibte supply’ in U.S, centres, bush, 9,308,000) 20,045,000; 48,715,000, 40,768,000 
0 





many instances will only do business on the basis of advanced 
prices. The Glasgow market was elosed on Monday, and assumed 
a very active appearance on reopening. 
changed hands during the week, and though much of it was at 
some concession, a rather sharp rally in quotations has taken place 
to-day, bringing them slightly higher than a week ago. 
prices are buyers 48s 74d, cash 48s 94d ; one month, sellers 4d more. 


instances increases have taken place. The iron trade of South 


orders. Yorkshire trade is brisk, and large quantities of high-class 
steel are being disposed of both on foreign account and to home 
customers. In South Wales the resumption ofwork is proceeding 
apace, and quotations for iron and sseel materials are agaiu being 
circulated. 


may be bought still at £5 12s 6d, and there hava been 


yea 
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| bushels. | bushels. | bushels. bushels. 
in ewts.., 4,936,400 10,738,000 26,097,000, 21,840,000 





THE IRON AND COAL TRADES. 
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The demand for pig-iron remains very active, and makers in 


POM A SA CA PL ET SPR FE Me ltt 


A large quantity has 


Latest 


Stocks in Connal’s stores (Friday) : Glasgow, 324,479 tons; Mid- 

lesbro’, 89,016 tons ; hematite, 40,137 tons. 
Our Middlesbro’ correspondent, writing on Thursday, says 1 
Prices of iron and stee! have been well maintained this week. The é 
4 
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demand for pig-iron continues good, especially for No. 3 Cleveland. 
This is quoted at 43s 6d by makers for prompt delivery, buyers 


offering 6d less. Prices for No. 4 forge and No. 4 foundry are » 
relatively low, 41s 6d and 39s 6d respectively, Shipments and 

deliveries inland continue good. Steel plates, £6 5s; angles, 5 
£6 2s 6d. 


The Iron and Coal Trades Review writes as follows respecting : 
manufactured iron and steel. The advances made this week in the 
Cleveland district have raised prices to a higher level than has been 
known for some years; it is unlikely that top figures have been 
reached as yet. Scotch trade is brisk, and quotations have been 
increased. Barrow steelmakers are busy, a good volume of trade 
being done in rails and plates in the district. Lancashire manu- 
facturers maintain quotations with great firmness, and in several 


Staffordshire is active, and steelmakers are also well provided with 


In the North of England steel ship-plates have been advanced to 
£6 5s; iron ship-plates to £6; steel ship anglesto £6; and common 
iron bars to £5 12s 6d, all less 24 per cent. f.0.t. Tron ship angles 


no changes in sheets, hoops, and rails. In Lancashire 
makers of finished iron repurt an active demand in all departments 
except for sheets, and prices are steadily hardening. For Lanca- 
shire bars the minimum quotations remain at £6 to £6 2s 6d, but 
North Staffordshire quotations have been advanced to £6 5s and 
£6 7s 6d, and the Lancashire hoop makers, at a meeting on Tues- 
day, put up their list rates 5s per ton, quotations being now £5 16s 
for random to £6 17s 6d for special-cut lengths, delivered. Sheets 
remain at about £7 to £7 2s 6d, delivered in the district. For 
steel an exceptionally brisk tone is maintained, and the upward 
tendency in prices continues. Local-made billets are quoted 
£4 lls 3d, net; Lancashire bars, £6 10s; with other qualities 
£6 15s up to £6 17s 6d; common steel plates, £6 15s to £6 17s 6d; 
and boiler plates, £7 5s to £7 10s, delivered Manchester district. 
The coal trade is in a healthy state, and the colder weather pre- 
vailing at present has caused business to resume its normal course, 
and to more closely approach the average of former years. Prices 
are steady, and the export trade is well maintained, although the 
time is approaching when sipaente will cease. The offer of a 24 
rcent. advance made by the masters has beer accepted by the 
ulk of the men, and there is no dispute of any ponapatienie to 
unsettle the course of trade, which is satisfactory in every way. 
The Northumberland steam-coal trade continues to slacken, and 
some of the pits are not working well, but the coal-owners 
in this district had their harvest when the Welsh pits 
were idle, and now that they are in competing local 
firms have had to bring down their considerably ; in 
fact, they will now aecept 10s per ton, f.o.b., for best steam, and 
5s td for smalls. Lancashire prices are as follows: 
mouth the current quotations are firm af lls to Is 6d 
Wigan Arley; 10s to 10s 6d for seconds Arley; 9s 6d 
Pemberton 4 foot ; and 8s to 8s 6d for common house coal, 
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THE COTTON TRADE. 


LIVERPOOL, September 29. 

Cotton has been in good demand throughout the week, but 
prices are easier, and quotations generally show a decline. Sea 
Island has been in moderate demand. Quotations are without 
change. American has been in impr°ved demand, but prices have 
favoured buyers, and quotations show a reduction of ¢¢d per lb. 
In Brazilian an increased business has been done at easier prices, 
and quotations are reduced ;,d per lb. Egyptian continues in 
moderate demand, and prices have a hardening tendency. Of 
Peruvian a small business has been done in rough kinds at nomi- 
nally unchanged rates. Smooth continues in fair request at 1-32d 
per lb decline. East Indian has been in very limited demand, and 
quotations are reduced 4d per Ib. 

“Futures.”—During the week a large business has been done, 
and after various fluctuations the market closed quiet at a decline 
of 2 to 3 points for the very near positions, and generally 1 to 2 
points for later months, as compared with last Thursday's circular 
rates. The closing values are :—Delivery: American, any port, 
L.M.C., Sept., 3 2-64d; Sept.-Oct., 3d to 3 1-64d; Oct.-Nov., 3d; 
Nov.-Dec., 2 63-64d ; Dec.-Jan., 2 63-64d: Jan.-Feb., 2 63--64d to 
Sd; Feb.-March, 3d to 3. 1-64d; March-April, 3 1-64d to 3 2-64d; 
April-May, 53 2-64d to 3 3-64d; May-June, 3 3-64d to 3 4-64d; 
June-July, 5 4-64d per lb. The following transactions have taken 
place in Egyptian— Delivery: F.G.F., Nov., 4 14-64d, 4 13-644, 
4 14-64d; Dec., 4 14-64d, 4 9-64d, 4 13-64d; Jan., 4 14-64d, 4 9-64d, 
4 12-64d. 4 13-64d per lb. 

The amount of cotton forwarded this week is 57,853 bales, and 
actually exported 5,443 bales. The decrease of stock this week is 
52,570 bales. The sales amount to 64,840 bales, of which 150 are 
on speculation, and 2,330 declared for export. 


PRICES CURRENT. 











r 
74a © Same Period Same Period 
a 5 1897. 1896. 
=i — 
Descriptions, all iy @ 
Eig Sigil si Sis Si 2] 3 Bei s 
Seis is i SiFix! S 188i Si fs ($8) 
O12 CiAl& |B IB OA & 1 SB Se! & 
American. aididid did gai,aid ad 44 
fea Island perlb! . 8 8&4 9 {104 /20 9 94 10 | 104 114124 
Florida ditto . pee 64 64 7 73 94 64 63 it 63 7 7 
Ord\G OL M Mid|GM|MF LM MidGM LM MidGM 
American .........-.+++: 2p4 24 Sah Sth, 5k | S42 3Q Sh) 4 | 4H 48! 458 
Brazilian. Mid MF Fr. G F\ Gd.iFne MF Fr. Gd. Mi Fr. Gd, 
Pernambuco, &c. .... ; Sin Syn SB . : 44 44 *. rt, a 
Ceara... ou eeesel oc.) Oa am @ “ | es 34) 48 44) 444). 
Paraiba Sta’ Syn 34 34 48 4cn' 4G 
Rio Grande .. 5 a silo ‘ - | & AOA 
Maceio Sk) Sym) 3h] | oe |) SHR, 48 4f,, 46. 
Maranhain Seu) Syn, 39]. | - 3h | 44 4, 42 .. 
Egyptian. | 
Brown 3 34) Sk 45 4vy\ 444, 4eh, 48 | SH 54 | 5k 6h 
Upper eee 2° ° 34 )se ee 44 4te e° e- 
Smyrna, Greek, &c bel os 3t 34 34 4 34 36 4 35 44 42 
West Indies, &e. 
Tahiti Sea Island at - - 5} 54 3 5 oe | 54 | GAH... 63 64 
Peruvian—Rough..... ee ** 6t4 ta) it ee +. 6 ee ** 63 
Ditto Mod. Rough... _ . | Sth, Sta Gayl .. po La et, eo | Ste! Sa 
Ditto Smooth one oo | Ode, SA, Sasi 34°) Sih) .. | 4 ee 4tx 5¢s 
Ditto Sea Island bal J ale 44 Sk | 5B 1 6 i . es 1 6 7 
African .. ae cles oi s - | opr) Seal 4 | 43 .. | 38 a -. | Oth 44 
East Indian. GFr! rat Ga F G'Fne|S'tn G F Gd. Fne|\G F Gd. Fne 
Surat—Mac.G'nd Surtee| .. |. a's ge oe po-Th oo | ps | MMT oo 1 oe | oe 
ad Broach; .. | ..; 3 | 38 | Syn) .- || .. | Sf SH .. 1 4 | 4 
Sawginned Dharwar. .| 293) 334, 353) .. | .. | .. |) Sf 3B) .. | TR OBB. 
Bhownnggar ‘ 2 2h 2k 33 OA Sais; Se’) 3B 3x5 3h, 4d 
M. Gin'd Bhownuggar, 2g 24 2g 33 248 | Sate Sie) SB |) Sy) Std) 4 ey 
Oomrawuttee, No. 1..! 275) 2fh Sf Sh8) * | Sele) 343, 344 3" 33 
. No.2...) .. |... j-28 22 | 58 Sze] Seki] .. | . 
M. Gin'd Oomra, No.1) .. | 2y; 2gm 24 2th 3 | Sak SA! 3th 4) | GE 
a > No. 2} .. - | Soy’ 2th 26) .. |. | Sh | SHS .. 
M. Gin'd Khandeish..| .. | 248 24% 2%:) .. | .. ro, EE ee 
Bilatee ..... beeceal so || wo Get Ge ME | ws oo | Oem Sf bd 4! 
M. Ginned Comptah..| 32!) .. 3, " on Aw ae 7 ' a ey a a 
Bagalkote seaeboul us l-bo de %s ja fi o= a - 
Boinde .........d0..4) «. foe | SH BAS) SES) .. 3 | 3%) 22/3 | 33 
: Machine Gin'd Seinde| .. | .. | . 2'% 256) 3:2 oo. | Se oe 8h ie 
RE eke aad -| 2yqt ZhY VS Vhe) DEE) Zg%) DE? Vee) 3, ; 
Machine Ginned Bengal <2 o | 28 Ste 34h = i AH 34 te sts * 
Madras—Tinnivelly ....| 244 28 3 | .. | .. | .. || 3m) Sth] .. I) 425, 4%) .. 
at TOMER 5 24. of ME dee AB. dive ds oe |] 34) Sym - st" ee 
Commilla .............. No2) 34, No. 1, 34 | No.|3yel)\ 33 || .. | 2. | os 
Covonada, Red ........) Paijr 24) .. | .. | oo. fe | Pailrsta te | se | oe | os 
| | 
Imports, Exports, Consumption, &c 
1898. 1897. 
Bales. Bales. 
Imports from Jan. 1 to Sept. 29 ............ 2,526,831 ...... 1,950,047 
Exports from Jan. 1 to Sept. 29 ............ 268,813 .... 101 
OID 50 05 5 0'.d000950005 baieessdy TD -<ubeee 323,170 
Consumption from Jan. 1 to Sept. 29 ...... ZATABM .. cece 2,318,102 
These figures show ;— 
int , Bales. 
n increase of imports compared with the same date last year of...... 576,780 
An increase of quantity taken for consumption Of ..............ceeees 
A decrease of ectmal exports of .......5..4....eeeeceeeccceccencccneee, : 
An increase in stock of................ abivihs cduani sb sobignsdeeseaties 311,350 


In speculation there is a decrease of 3,090 bales. 


The imports this week have amounted tc 30,632 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to. date) is 96,000. bales, against 82,000 
bales at the corresponding period last year. 





MANCHESTER, September 29. 
During the past week trade in piece goods has been without any 
— feature of interest. From day to day the inquiry has 
in of a quiet nature, at lower rates than makers would take ; conse- 
quently, the amount of business put through has been mostly in 
small lines. India business has been about in fine goods and 
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shirtings suitable for Calcutta and Bombay, but, as stated, the 
mentioned have seldom led to transactions of moment typi 
arranged. ‘China business is pretty much in the same boat, +e | 
minor markets are doing a not unimportant trade, notably 
America, Egypt, and the Levant having become rather oni 
during the last few days. Heavy cloths both for home techgue 
export requirements have been slow of sale. Some kinds of the 
lighter makes, however, are still being sold pretty freely, 

ettes are doing well at the moment. Yarns for home consumption 
have been stiff to purchase, and users have had to pay fairly fu 
rates for anything required promptly. Coarse weft ‘jis in 
demand, and quotations are well held. Export yarns haye 
quieter this week, there having been less inquiry from India 
also in doubled yarns from Japan. Bolton spinnings are steady in 
price, with perbaps a little more trade passing. Stocks are a 
siderably lighter than a month ago. 


(I.) Comparative Statement of the Cotton Trade. 


f 


Previous Weeks in 1898, 








Price = 
Sept. | Price, Price | Price Price Price 








29, (Sept. | Sept. Sept.is 
| 1898. 2 | 15.) 8°) - 
etre 
| s d sd sd s a 8 da is d 
aw Cotton—Upland middling....per lb) 0 34 0 3y)) 0 3... 0 34) 0 0 
- Ditto, good middling ......; O 345; 0 Se 03) 0 345,09 3H 0 
— Pernambyco, fair ........ O 3,0 3% 0 3:0 Bio 3 0 
- Ditto, good fair .......... O 344 0 3H) 0 Sty OO 342! 0 0 
Yarns—No. 40 Mule-twist fair, 2nd quality| O 68/0 62:0 62 0 6HIO 0 
— No. 30 Water-twist ditto | O 6t4) O 6t4 0 Gta 0 63 0 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs; 211 211/211 2115, 20h 9 
27-in, 72 reed, ditto 5 Ibs20z8}3 713 7/3 7'3 743 3 
39-in, 60 reed, Gold End Shirtings, 374) | . 
yards, 6 Ibs 4 oa8. .......... 200.0000. (5 7/5 71/5 7 45 HSH 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs . ‘| 6 146 14,6 146 216 2162 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....1 6 6 94) 6 9) 6 104) 6 10 6 10h 
39-in, 44 reed, Red End Long Cloth, 36) , 
OUNG, DAO  -wdiccsicd ncedd.ds'vscunbtods 4 Ob) 4 O44 0419 114 Ligy 
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(II.) Compared with Previous Years. 





| Price! 
| Sept. 
| 29, 

1898. | 1897. | 1896. 1895. | 


Corresponding Week in 


sd sd sd 1 sd is d 
Raw Cotton—Upland middling....perlb| 0 340 32 04°: 04:7 O38 0 
one, Ditto, good middling ...... O3% 04. 0 4 0 4 O30 
— Pernambuco fair.......... 0 } 0442 0 43 ORO 
a Ditto, good fair .......... O 438 0 5, ty O 380 5 
Yarns—No.40 Mule-twist,fair,2ndquality 0 6% 0 eft 07 72 0 GO 
— No. 30 Water-twist ditto. | O Gta 0 GHA O 74:0 GE 0 6) 01h 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20zs| 211} 211,/3 3,3 31:3 0/3 
27-in, 72 reed, ditto 5 lbs20zs'3 7,3 74 4 14 4 5/14 0142 
39-in, 60 reed, Gold End Shirtings, 374 | | 
Oe Peer eee ya 71;5 6/6 3 1s 5 6 6 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs ..) 6 af 6 0669 70/6 0179 { 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ... -| 6 69'7 6,8 1470 | 8 
39-in, 44 reed, Red End Long Cloth, 36) | 
SEGUE. ooqerds anes seances bases 4 0814 08 4 6 5 014 4h 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:—The 
Bradford trade refuses to believe inthe somewhat gi wing accounts 
of the progress of the present series of London sales. Some of the 
importers here have an obvious motive in endeavouring to present 
any upward movement which would prejudice them when they 
come to operate in Sydney and Melbourne. But, making fal 
allowance for this circumstance, the fact remains that users af 
buying with great caution, and values of fine merino tops, 
not quotably lower, are not quite so stiff as they were before 
sales opened. With a depressed condition in the American and 
export yarn trade, it is impossible that the consumption can be 
otherwise than restricted, and as there is no longer any reality in 
the bogey of short supply values will in the case of merinos pre 
bably gradually return to a move moderate level. On the other 
hand, prices of strong crcssbreds and English deep-grown and 
bred wools are so low that a speculative movement may begint aay | 
time. Indeed, it is quite on the cards that American users mam 
tempted into this market, and in that event a great weight of 
would no doubt be lifted in the course of a few weeks or ov 
days. At this moment, however, with the single ex 
mohair, everything is more or less weak. ‘ 

Messrs Chas. Balme and Co. write, under date September SR 
follows :—Although during the past week competition has not 
been as keen as at,the outset of the sales, but has also become ie 
general, it has somewhat lost buoyancy. Some slack tl 
taken place in home trade‘ demand, which has given ; 
German buyers an opportunity to increase the scale of their 
tions, and this has caused some slight modification M Neu | | 
Faulty and inferior Australasian scoured merinos sell well ali 
opening rates, but the better descriptions are scarcely as firm ia 




















| 









the beginning of the sales. Some irregularity is also 20 oupeciot 

the rates paid for wasting and heavy greasy parcels, while : 
unwashed sté sufficient. of which has now been | 
thoroughly test prices, shows no quotable change from July a | 
The prolonged decline in values for all byt the finer desc a | 
crossbred produce, which was continued by increased W . 
the opening of the series, has since then been further accenbate . 
by a sharp fall of 5 per cent., and dealers, who have been . 
freely at each depreciation, are now very cautious in . 
tions, The strong position of merinos continues to have: 
favourable influence on fine-haired crossbreds in li 
for which there is eager competition at the quoted 
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bred medium and coarse qualities when wanted for immediate con- . 

sumption rule 3d per |b lower, with a fairly free market, but such THE STILE TESDE 

rcels as are dependent upon demand from dealers, together with 

shabby ‘and heavy-conditioned wools, sell irregularly at a decline of | There has been a little more business during’the past week, and 

per lb. Fine scoureds and slipes hold their 6wn,; but other grades | Prices are fractionally higher. 

followed the fortunes of kindred qualities of unwashed wool. 

Snow whites constitute the strongest point in the market for Cape 
produce, as much as ls = per lb having been paid for a parcel of 
super Western staple. Scoureds are also smartly competed for. 
Some irregularity, however, is observable in, the bidding for the The Jute market has been firm, but without animation, and 
heavier grades of both long and short grease. . sales are rather small. Caleutta advices continue strong, and 

Messrs Seward and Melly report, on September 28th, respecting supplies decreasing. Low Jute has recently sold at £9. Good 

the Liverpool wool sales as follows :—“ The wool market as regards | Native. to arrive quoted £12 10s to £12 12s 5d. 

merino and all the finer grades of wool continues to show activity, Plax is steady ‘end unchanged on the s ers but new crop offers at 
and prices are very firm, with a further advancing tendency, but | easier rates including colinana Riga et Bil ° 

trade in the coarser descriptions is still very unsatisfactory, owing Manila Hemp has been active at édvanced rates, with sales of 
to the dull and unsettled state of the manufacturing trade apper- large extent, latterly at £30 to £32, c.i.f.,on the spot for fair, and 
taining to them. However, values remain pretty steady, and the | to arrive, September to February shipment £352 to £33. For 
demand for some sorts is showing signs of revival. The cheapness | ceconds up to December, £27 to £28 10s paid, and for a smal} 
and abundance of domestic wools is an adverse factor. Our fifth parcel Quilot, by auction £36. cf ond | ot atte closine with 
series of public sales for the year commenced on the 20th instant | jogs excitement. , i. or 8 

and closed this evening. East India, with slight variations, ruled : 

on the average about steady to a slight advance for sorts under the I a i 

low duty for America. Of the quantity sold, about 3,100 bales are | FOREIGN AND COLONIAL PRODUCE MARKETS. 
estimated to have been taken for America, and 1,350 bales for the For Report of To-day’s Busi nd Public Sal “ ript.”” 
Continent. In the miscellaneous sales Egyptian met with a fair —- dh temee ees eens * Mi - vies aed pt. 
demand at steady prices, except the best w ites, which were not SUGAR. — Prices of Beet, after some Seateaetion or — & 
wanted, and ruled 3d per lb lower. Oporto met with a fair demand pictee Tame ote, Shien feoks: .. ae speculative easalines- tae alin 
for all the cleaner and better got up parcels at steady prices, but | 114 the home trade do not take supplies in the present 
wast) lots were avoided. ; Kassapbatchia — cee ee uncertoin position. There is very little crystallised West India 
being above the comparative value of English s in wools. At the offering, and the imports are small compared with last year. 
clothing wool sales to-day the attendance was small. J ny hen London yellow crystals sell at 12s for fine. Refined generally has 
— steady $0 . slight advance - oer qualities. Cross-bred been without alteration, and Foreign goods are steady. The visible 
Rive r Plate was neglected, owing to the absence of buyers. (rreasy supply of Europe and the United States is 1,086,900 tons, against 
Chili was poorly represented, consequently did not meet with much 1,238,500 tons in 1897. and 1.345.600 tons in 1896 at same date 
attention. Other classes call for no comment. The following are Licht’s analysis of last week gives a further increase of saccharine 
the various quantities offered and sold : . in the plants, but this applies chiefly to the district round Magde- 

Offered. Sold. burg ? , 

Bales. ; 


: ‘ ; Imports and De.iveries of Sugar into Lonpon from commencement of the 
East India _ «+ 19,255 year to September 24th, with Stocks remaining at the latter date. 
Egyptian jo * 98, 1897, 1896. 


O t 8. Tons. Tons. Tons. 
1 oreo ae Imported , .. 135500 .. 149,700 .. 163,000 
Kassapbatchia + Delivered . 13, -» 132,900 .. 125,200... _‘1£4,000 
Adrianople, Smyrna, &c a Stock. .... 2 ’ «+» 33700. .~. 48,600 ... 37,000 
Iceland ™ ce Stock. United Kingdom.. ’ be 70,700 -- 140,000 +» 123,500 
we Beet, 88 %, f.o.b. ........ 8/6} .. 9091 ..10/10511 
, JaGGERY.—1,000 tons cane near sold at 9s 3d landed terms 
ae London. 
rit a ReFIxep.—-A fair inquiry has prevailed for Tate’s cubes at late 
Australian and River Plate skin vy rates. No change reported in granulated. German is firm. 
Guaniel ; te 2, is Paris cubes are quiet. Pieces have been in good demand, and Clyde 
Orher kinds makes are rather dearer. 
, toe eee BEET is unsettled, and about 1d lower for the week, The last sales 
.. 22,422 to retiners were at 9s 64d to 9s 69d for 88 per cent. 
Public sales of 258 bales River Plate sheep skins were held on the To-pay's ys _—— = Oe Teeneee Comenne Hoven, 
16th inst., and all sold at an advance of 4d per lb in merino, 4d 9/6 .... 979° .... 9/88 .... 9/l 
per |b in fine cross-bred, and strong cross-breds steady. : RUM.—There has been a quiet market. 
There has been slightly more inquiry this week at bottom prices. COCOA.—The supplies at public sale have been small, and the 
The following is a list of the London Colonial Wool Sales which | gemand by private contract does not improve. Importers held up 
commenced on September 20, being the fifth series this year :— — and bought in the chief part of 269 bags tie ar Of 416 
a Ms s Grenada, a portion sold at previous rates, from 743 to 77s, and 
Date. Sale Pmpt. To Home’ ToForeign > 85 bags at 75s for St Vincent. 449 bags Ceylon about half found 
Sept Selling Brokers. No. Oct. Buyers. Buyers. + | buyers at steady rates, from 75s to 76s 6d for fair to good, and 65s 
2. = mate cnt Ye. aaee? BS 6g Ws soe, Sime ose cae ‘+++ 5/800" | to 69s 6d for small and dark. Foreign inactive, and prices nomi- 
Du Cres, Dogatama Go... 3. se ea! SE eee nally unchanged. 919 bags, by auction, were chiefly bought in. 
21 ..Jacomb, Son and Co. ....1 .. wee wees ---- 6384 | Samana sold at 72s 6d to 73s; part after the sale. Fine Ariba is 
2. peemesan te: cL 1: Oct er te ce ile | ame pO Oe 
Willans and Overbury....l .. .. ..-: cons SM 5.2. COFFEE.—The market has been quiet, and some further irregu- 
23 ..C, Balme and Co. ........ ds occe RO Te eat larity in prices apparent for lower qualities. Subsequently the 
24 .. Buxton, Ronald and Co...2 .. pea nies his demand steady. 659 bags East India in the public sales went 
= eee so rece tym tees tes es SS" | slowly, and partly found buyers, including many small lots : Neil- 
"EUR CLAS oD 8. cg ccce, Mi Beahi fee © Sean Ubzes gherry, medium to bold, 65s to 808; pale, B sizes, 528 to 54s 6d; 
Thomas GnA Gaok ........15 «+ gee bocce © wary. viewer c0 secs Yee small, 40s to 49s 6d. 2,746 bags Costa Rica part sold, at last week's 
+ Windoles ane oR anus apes oo ge once witeey eee! ee ceand Dice rates, with a few lots, rather bold, at 85s to 85s 6d. 5,407 bags 
eee ns 2 LB LLL IL | other Foreign part sold: low small good to ordinary, 368 6d to 
C. Balme and Co. ........ ha de Vaan eee, eee Sie Wage Pies 46s 6d; fine ordinary, 52s; middling to fine Columbian, 63s 6d to 
Buxton, Ronald and Co...3 .. soa. de steteeinaly eS gdae: ites 90s 6d: a few lots, ae, Se 1068 teers oer y kinds in pro- 
"Wi arte oc) “Reed Dick rtion ; foxy brown, 56s 6d to 37s. 1, 4 washed Santos bought 
+ Willams and Overbury...2 2. ors ss ti ot il it Pa "tn tne terminal’ market « sbesdy: feeling, peaveils, and Santos is 
..-Du Croz, Doxat and Co...3 «6 -. «++: ov. ebee ve, weve rather firmer. j 
__acomb, Bom anh Oo. one SH veer se rr Tr IES | quae Pasoms of the Pnosves Cuastine Beton, 64 tis Aiisitinoonrs Cazes. 
o- .* epee ** ' Came jarani 
vaik's g cicda® <n fade 1, ae take ae 2 ns SA ee os me ah ae 
Wind neOe 7h. 624.4 <0 can.cs00e 8c eee ee aL ts . Receirts of Rio and SANTOS wince June 30. 
<.Withens oad Ovetbeet 3° 0 MOELILo B igis Ce raea Fae TE 1298. 1897. 1896. 1895. 
H. Schwartze and Co: 65. ARTES. BRS diss me 3, dogs ap 3,129,000 .. 3,987,000 ..- 2,921,000 ... 1,971,000 
See Bk oe ey NY TEA.—There has been a firm market for Ceylon, and sonie export 
“Du Cros, Donat and Go 4 0 ce les i! ibe Meokil+ .. | demand gave a strong eee ae sales. 23,501 packages went 
8 .. Buxton, Ronald and Co...4° .. hie ide Ss ethan chine - | with competition, exeept for Co teas. Average of 
©. Balme and Cov . 05.66.0500 2 ee tere etree ove ete the , abont BO pee th Geateeee ehoeis Ge rovement. The 
supply of Indian » amounting to kages 
with bodes often in favour of the buyers, and about 38,000 pack- 
THE LEATHER ‘ PRADE, f of ages sold. Good Darjeelings and Assams were steady. There is 


not any alteration in China imports. 53,438 packages, by auction, ,; 


There been ivity in the leather’ trade during the | included new season's black leaf u, at 7d per lb for Oonafa. 
week, a Se ed for resent use continues, but there | Good to fine Moyune greens realised 11d to ls 4d per Ib, 
-is little disposition to. place orders fe the future. ea Se be angen, has — quiet, and is lower...A steamer cargo of 
rices firm, © Australian’ leather t S$ & , 2,500 ovember- ’ 
eanom eon are S mi, ond quotations ate well main- = eee firm. Of 200 bags small, by auction, a few sold, at 12s 6d 
tained. . ; - good. ' (OS eign: kt 
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TAPIOCA has been without change--Of 953 bags . flake, by, 
auction, 110 bags sold. Singapore, T#d.° Penang included ‘fine, at 
2d. 531 bags pearl were chiefly bought in. Fine seed realised 
12s 6d, and a few bullet, at Ils 6d per et. 

BLACK PEPPER has met with less attention, and the sales are 
small. Singapore, October-December shipment, 4jd; on the spot, 
4%d. Nothing has sold at public sale. To-day the market is 
firmer. 

WHITE PEPPER.—A quiet tone has prevailed, and the few sales 
| made have not affected prices, Some rather common Penang sold 
| by auction, at 79d. To arrive, October-December shipment, reported 

at 7d to 7344 per lb, including 50 tons at the latter price. 

CLOVES._-_The market for Zanzibar closes firmer. Sales during 
the week about 4,500 bales, latest at 47,d to 4;,d for delivery, and 




















ke 4.4, cif, to artive, November-January shipment. 22 cases | Oudes, at full rates. Declarations for the October sales, commence; 
5 Ee at tinea 7 he 10th, are now 6,800 chests "8 
* Penang, by auction, were bought in at 11d to 1s per lb. on the , ’ sts. 
: r PIMENTO.- There is not any increase of demand for export. 509 CINCHONA BARK.—At the public sale in Amsterdam on Thurs. 
ve hags, by auction, were taken in, excepting a few lots, which sold at | day, there was little change in prices. Of 8,000 packages brought 
=o easier rates, from 4d to 4§d per bb, for low to fair quality. forward, a large proportion sold, average unit value, 4:05, 
- NUTMEGS do not improve. 127 packages West India sold at SHELLAC has been firm, bas TaN, we anal sales ou the spot, 
easier rates, from 1s 4d to 2s 3d; small, 1ld to 1s 3d. 28 cases DRYSALTERY GOODS.—Gambier is quiet, but rather mor 
p Penang part sold, at 44d to 5d per Ib for low and defective. (Continued on page 1448.) 
2 ic 
: ll eedecetndinge aiteteee ee eee ede eames =. 
a 7 
; Commercial Times.—Weeklp Price Current, 
f; The prices in the following list are revised on Friday with the assistance of an cminent firm in each department. 
¥ euanenenamanemie — — ae a oud 
. LONDON, Fuipax, _ DRUGS—(Con.) s d ss da’; Iron, per ton— 2s @ 8 BILK— s ad s da | SUGAR—CavusHEr—({Con,) 
|} ARROWROOT—per « d 8 @ Rhbrb..Chinafrtogd 1 3 4 0 Staffordshire Bars Bengal—Surdah,pib1i 0 0 0 | Austrian...... 6 em 
i} 8t.Vincentcom.tofm 0 12 0 44° Bepna, Tinnevelly .. 0 lf O 9 f.o.b. LiverpooL. 6 5 610 |_ Uossimbusar...... 10 9 © O | French loaves, f.o.b. 12 6 6 0 
; 1) « GOOOA—duty dp ib DYE BTU FF, &c.— Sheets ,, .... 615 7 O | Bengal Gonatea ....10 9 0 0 | FrncherstisNo3cif ii 6 00 
2 Trinidad, grey to fair 7 Galle, China, per cwt & 0 % 0 Hoops ,, ... 610 7 & |Jungypoor&Comcly 0 0 0 0 | Russian crystls, cif. 11 44 0 9 
per ew! .... 44 0 77 0 Safflower, Bengal .. 60 0 80 0 Nail rods , ...» 6 5 610 |China—Tsatlee,Supr 0 0 0 0 | German Granulated. 1) H li 6 
i Good to tne ...... 78 © £0 0 Turmeric, Bengal .. 19 0 20 0 Rails Steel, f.0.b. Teatlee4&5...... 9 0 1. 0 | Fine Fch.cubes,f.o.b.i3 3 9 9 
“ Grenada reocee Oe. O TD D | BRENIG... .crcroree ee @. OG Welsh Ports .... 410 416 Plue Elephant ....10 6 © © | BEET—German,f.o.b 9 6 $9) 
: } Good to fine 78 0 7 ¢ Gambier, block......32 0 C¢ 0 do Mdisbro f.o.b... 4/12/6§4/17/6 Sygeeeme Kahing.. 10 0 0 0 | TALLOW , — > 3 
i} Ceylon, good to fine.. 75 0 79 0 Cutch, good to fine.. 28 6 32 6 Reotch pigiron,cash 48/44 0 6 eins .......... 9 0 0 0} P i ae We, 
‘ Guayaquil Ariba 3 8 £8 6 DY EW CODB— é . “ . Cleveland ... 43/35 0 0 Ganton Pci Uecdeoke : : | : } Ae: x -- 0 : a 
© Sahia 460 (kk rag per ton lematite.......... 54/8 0 0 MEER scccecoeseae | sutton oA 
é } OOF FER duty ld per th » 7 Hustic, Jamaica .... $ 0 4 1¢ Lead—Eng.,pigp-tor 13 ¢ 121/3 | | Re-reeled,..0.0..2. 00 00] «do hef..200 8% 
. Cevlonem As ¥v mk \ uba ° . oe 0 0 Foreign, I ie a aie 7615 0 Japan © ccessecs 2000 15 3 0 0 amen terse cee Se 6 0 Q 
% | Mick ‘ i 117 Lima Wood ...... 9 0 © O | Quicksilver pr. bottle 7 5 © O | Italn-Raw,fair Milan 15 6 16 0 | TAPIOCA—per lt 
e Liberia ‘ NM) Logwoeod,Campeachy 7 0 8 0 Spitr.,Silesianpr.ton 22 0 0 0 | Organzine-Mednicogd16 6 18 0 E. I. flake,fair to fine 0 140 y 
4 I at India 0 7% 0 Bendarss sth cdenal ‘» 7 ™, nelish ingote 77 0 © 0 | Srqms Milan 3thrde 16 6 0 0 | er aiciee il 0 B 6 
: o 1 ] L amaica tree © C o do, bars...... 78 0 © 0 | §PICES-Pepper black—per Ib. | ockhin,p.b! 22 0 0 9 
Mysore, fine park 118 © | Red Sanders ........ 4 0 0 0 Straits ............ 741/35 74,/2¢ > 0 44 0 4 Archangel .... 160 09 
' Mocl henry 1 BAPHD ......cceeeeee 720 1010 | Tin plates, per box SEU 82+ 9000s 0 a] 4 3 TEA—duty 4d per | 
gate cntomask. os 6 ELEPHANTS’ TEETH—perewt  ,,Coke, LG. fob... 9 10610 0 White, Singapore. 0 84 0 8% | Congou,newseasi's 06 9 8 
; mpes.. ow tot a 7 oft 50 Ib& upwards 45 0 63 0 | Zine, English, Sheet 24 10 26 i0 se ro 0 8 0 §& edium to good 09 143 
: ae! ; ne y. 124 FLAX- £ 8s &£ 4» | Antimony, perton.. 37 0 38 RR inccskseoune 0 it 07 l eae finest 13s 28 
© Vase 4 ee ee ee per ton, cif. Pimento ..........9+ 0 44 0 4g| Souchong .. ...... 0 4 
: i Low wid to mid,. 60 > 9 | Riga Zk. z oe 23 0 96 10 O1L8— Fish— és fs Cinnamon—unworked | , Good to finest 07 i ? 
7 } Contin) naetican 80 6 ES 0 | CREOMRD..--000.. nominal. | erp. cute p tan ; « . MA cake gone aps 8 1 0 | ScentedOrangePekoe 
’ A } 7? ere or ie 6 Ole Qo | Pete Bjtsky,newcrop2 © 27 0 Beal, Pal vapednvone 2) 10 0 0 DPM scpsnasves 07 O 8) Canton.......... 0 3% 190 
25 >) | : : ie? 6 41 O | ERUII—New- ee Soyrenee 1910 0 6 | DO Std....+.0.00. 0 64 0 8% Scented Cprs. - 03 OM 
; Pep | PD oer oe os 105 9 | Currants ....duty2e 6 do 8 @ | ive oigoanish 7 7*” 29 °0 22 0 Do4th ............ 0 7 0 8 | Hyson,com.tofair.. 0 3 @ 4 
¥: sae 1} r. biathiens cian ak Oak Patras ++ per ewt 18 ¢ 20 6 Soeedaep paveees ee Goes ia Li mea uawed § 2 “ S | yarns te eee FE 
Ss: eel ai - an 6 Ostizza .......... 18 28 ee erase. ae Cloves—Canzibar.... 0 | € tiyson . 0 23 0 
sii! | Rep et hem 2 eS Gulf .....cccccccc de G 28 0 | Seeds Ldmsced, p tor 17 5 17 10 | "peaks tcc: 0 8 Oil’! Good tonmest 9 16 
ee ; J -. Provincial ........16 0 17 0 } aly kng 2 ¥ s S Ginger—per cwt | Indian and Ceylen— 
Pi ee . . ‘ QO « igs vers 4 } ) » a en .. € a ‘ . z ’ sl 
4 ao, eh Pr tien Trhy, Layers -. 66 0 0 © | Cotton seed, Urade.. 1426 14 5 | Coghimeut........ 36.9 96 9) Bin cad lonuia 9 ¢ 98 
a i ei! | average quay : i dom Ge | Casce-cest, Ceylon vs * : "= 1 ‘0 —_ ve ee Seckentehee”.. 5 6. aan 
44 el 2 f C Soinahad 4 . } HE ccccgcccccce 27 1 ies © fines 
| +t : a) 1] CHE MICALB Sine | oe ; 32 ; | Palm (Lagos)........ 2210 © 0 page covicsitbesed abun i. 3 19 C ga eee & fn .} if H ; 
eta ¥, | Acid, citric... per Ib 2 26.2 3 | Muscstel 77" BO es 0 | Latte American .... £9 0 32 0 | GABE -rrrreeeree hae el geod to mus 0 8m 
ache hie! , 4 —— sveree GED Gf | Petzoim. Oil pet Gike 6 4180 C5) preen ------ @ OIF) aoe, . 08 
Tee Ge, je O'S 0 | “'Water-White...... 0 ER 0 ep MACE W---0--s. perib 1 3 3 0 | AS : 1h 
a j Seah | — / insted O ? 7 | Vil Cages, Lusd, Eng #pemom geod to Ane 1” : : good to finest 010 § 8 
| Meu a? | gum, 00), £5126, Ground & | eee 0 : pertom.......... 7 0 7 7/6| quae 00 medium... : | TIMBER—Timber & Hewn 
age [| Ai tinie, ib. 10’ C30 34] mdcbmdsUbenpch 0 9 "0 0 | ,pmetkean Westra} 6 § 6 19 | mcnencwAie a) HS | Tera pind 4 9.9 8 
| Se ai py. 1h Nels 420, W tags r er bo | Ul Beeds— * d ¢ 4 | SPIRITS—Rum,p pf.gl.duty 10 10| 1 fir, p. loud 46 
| ti ‘ 44 1) £% 15 2917 € pret A if $ 8 S| Linseed, La Plata 0 0 0 0 Jamaica, eat ea ’ | Piteh Pine 'Limber 50 0 7) 0 
| 4 er - ppton 00 6 0 Messina selected 12 C ara | Bombay pr4léibs 37 6 0 0 bd, WtoO.P. 1 8 2 3 | Oanada........ coos O 008 
4 fies bow - 47 0 16 C Malaga, all chests 40 0 3% | Calcutta pr4l0ibs 36 0 36 3 Fine marks...... 3036 — yel. pine, IrgeiCS 0 1% 0 
) .5 * 1] jerewt.. 25 6 0 Nuts—Breeloua, p.b £6 7 Azoll, hiack Sea 30 0 % 3 Demerara, proof.. 11 1 3 | - — smalltS 0106 0 
eeea ret Hy eo . 8°69 6 su beg 28 8 47 © | ikape, Caleta, brwn 34 0 35 C | Leeward Iel., prt. 0104 1 1 | Quebecoak..... 0 om 8 
See hh g power p.in,a6igo 0 0 | GUTTA PERCHA, ; ELrandMauritias 0 8 | 10 | Baltic oak --.0...... eee 
; Phe 1] wt 14 14 Pri i. cdttehis 39 4 ¢ | PLUMBAGO, Lwnp, Brandy, duty 10 10d ‘roof gaj| Lndian teak ........2.0 0 310 ; 
| . i ‘ By ; | x, Crystl. 72 0 72 0 | a — Per ton allah: Ceylon, ed. tofu, p.cwt33 0 45 0 | ° Ke Vut. i moa 8 Wainact.lgs.18ft cube 95 = 
. 3 a” | , 5 bo { 5. Petershg., clean .. 25 0 0 C | PROVISIONSB— | " | Deals & Sawn & Prepared Wood 
eee Pha) 4 a D 0 | Ete tan o oe a 1888. 00 00) "8 
ot ul ! erib ¢ ¢ wie, 1H, On spot 0 22 t utter— orway, Petrs. sid £6 0 810 
| +a oot P yer os. 0 % 0 0 | /UTB, good to fine.. 13 0 16 C Ce. cose. 90 0106 0 | brand one 8 el Swedish, good --oe 12 0 60 
Lae jis cite BS ST Ataiiee mee ee | ta cs iccee OMe o | Mg teeade Jims 6 Ho) PeSmoe oe Be 
5 ikea 0 de & oir Yarn, ed. to fine le 0 36 6 Finnish .......... 36 0106 0 1895.10 0 10 2 | Byssian .......... 7 Wis 
} amet + i ". 0 62 0 & | , COmunon to fair .. 10 0 16 6 Russian ..........86 9 9 0 | 18%. 9 6 9 & Bimlana .:..;.-. 28 10 : 
Pepe Puipiou. yin 976 10 ¢ | MDEECaMowp td » ds o | Normandy ........ 110 0 118 0 | Gorn spirits, pldy pd 1119 11 11 | Canad® Dmipine ». Hef a} 
te ieee perk © 48 0 6 | SSeen..A. ¥. 6, PARNER «.. 2.000095 > O 116 0 | Spirits, f.0.b. B sand “oe 
Pare = i. , ADL Chim prowl 33 ; 4 0 | RK. Grande . 06 0 & Brittny.rolisdoz.tb il 6 15 0 | ait spivite deny oa 1s ; a 3 — Sd — .. 60 6M 
“ BE 1; ' ' or buh, yerton 7/50 0 0 | Australian , O Sd 0 & | saconsngd.—Wtrfrd & 0 €2 0 German apirite 011 1 04 | American Spruce.. 6 0 90 
.t% bia: 1) carhipptn 62 6 £5 6 Cape ............ 0 39 0 §£ siden ee. ll | Pitch Pine Plauke iC 0 43 
‘2.8 eng) Aihali wee £5 08.00 | Do-bA &2 MV. 0 6 0» Continental ...... 00 0 65 0 | SALTPETRE Dntac deck. 40ft. 3in 0120 0/68 
7 : Pee! L mLinlac seven BONO 410A CAPE «oe seuss 0 0 %, Canadian.......... 50 0 5 0 Bengal. cer cet 46.6 0 Staves-Baltic,p.millelgs 0 210 0 
epae ES palnm Whieowt 20 0 0 C | = shine ..... 0 ¢ 9 2)  American.......... 360 44 0 | English, refined -. 19 6°20 6 | _ New York pipe . “4 
He Li BEOWES < wee rccade ww 0 0 0 Zavzibar .., O 34 0 ty} tame, Irish ........ 76 0106 0 f as 0— 
Z ~ Baphete . UE { Rast india...... 0 6 1 G Canadian 6 0 62 0 | Nitrate of Boda...... 710 8 O. TOBACCO a 
He $y eee | oe 0 4 American... 23 0 44 0 | SHELIS—M.-o-P. per owt, | opto, var ib bond + tit 
ae 04a Vad... 22 23 ecu de 0 4, | Lard—Irish bladders 38 0 6 0 | Manila..........., 47 0 €8 0 | Virgini . 
| an me Ot4 pep ja uli ... : @. 2 Cape. 040637 Do kegs 42 0 46 0 loam.” ‘6 0 472 0 | Vieginie leat sinabens o¢iil 
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MACE has Prwaueh Gull, and 40 cases Penan w : 
bought in, 35 packages West India sold on os a 
ls 4d tols 6d perlb.,. . ; 
CASSIA LIGNEA firm, and held for rather higher rates, with the 
stock still on the decrease—-28,200 packages. . 
FRUI?.—Sultana raisins are firm. There has been 
arrival. New Valencias steady, at about last week’s ‘ates ah 
89,600 packages, by auction, rather less than half found buyers 
23s to 35s for selected, and fine, at 34s to 46s, and a few very Ps 
at fancy prices. Currants sell to a moderate extent. ()uantitias of 
new are so far satisfactory. - Muecatels have arrived. “7 
NITRATE SODA is quiet. Cargoes quoted 7s 74d; off the Coast 
or near, 7s 44d. P 
INDIGO.--A few sales have been made, chiefly in Kurpah and 
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London Stock Markets Price Current. 


" BRITISH rune &. | CORPORATION wena — tee, | FOREIGN STOCKS, &.—Con. | FOREIGN STOCKS, &.—Son. 
























a Fei i AA An RE a BB 


























































































: 
ag ~~ nome eonme| Bos Has | oe 
Pr cee | * Next | Divi- e 
| ; g 
ing. | th ete Pb i) mais dadiomensiees Lowemesnte 
Quarterly. . Consols Seat oor _ing. Saas jee. (8 ; 
ei. aa Fi. ' 1 nes | 
om fet et 3 i 5 City of Wi t Winn innines’ Pehashaves!t4 n4ii6 18 " a. Jly. teh. \p, Wer thie as my ; 
“ red He ON 8 ty of Winnipeg Debentures’ ae 8 = 4 D 8 nen m4 75 Li. Bue! ox. 26t § | vid 1d i 
"= Local s Stk. i maine, i, te ees AN: arbour Bd 1929 y. | 54 |P.or: | e8 sr Kes Pont Gon. . 
ee! ‘ y) — Pe te * | $6 6? | od Bae bates ‘ 
pnts. 1908(Red Sea o i |. |P.orD.) Do ® Lost 1907 4 {lo 14 
Aug.. =< Tel eibourme Harb Loan/1908 109 3 66 8 Jot ee WOE 
April Oct. Canads Soe "1903 - ty © egicscorceserces 921/104 6 jApl Oct) 1 \BeorD. Do 1888 €S &6 So | oe LO eeasetes © } 
col nands, 1810 | Sc int. 1 "Beaters ke ee ‘sla 33 13 |Apl Oct urciDwe, Bowed | 0 Le, ds (Vigna ped ay 
bet. Do Bonds, 1917) 3,511 18 fapig, Harbemr Ponts .. Tepe108 10 | gRallway ..6 | 87 £9 ” _Coup ine ate 
Seth Mepieius 33, Beock IN 13 i New York Guy (Br tend). Hesaitee 2° ie aae! -- 3 PorD| lBoeneagecg «| = RAILWAYS. tie 
eb, Aug... Tarkios A ate i oe, Geld Bow Board (Bearer) 1919, 26 Gel 1 Weeewe: | eee 166 ¢ |c: 7: | Onpiwany mans axp a . i] 
ee oy. inal Stock %red.1951\115 14 (6 Otago Harbour Board, 1881 . - Regn ne 2 i mr } ‘eee | G8 4 t pS oe H 
Quarteriy.. po stock $4 red. ie it6 om Do Debentures pay 1981108 5 Goals ite Dos. Mt. Bas 6 | #1 3s nc cain eee Rif 
ie Do Stock 347, red. 8) ‘on, Bow mM 40°457°3 004 * 1107 9 Wa. | P.orD.'Chilian, 1885 | 9395 : 
Foe Ane tale of Man 3 ye tae ate “6 : Pinar Hora Board Deinlingicy § Ba. dWy.| ¢ |Borb.| Do iss HS | SPI ica ey ia ere 
; . a anganu ar | }*Mar.| DoGold 89 i f. Ord, . ‘ ‘2 ee 
~~ CORPORATION STOCKS. * Westport (N.2.) Harbour Bd 1986 107 9 3p) ee oie oe 2 £4 | Soe ee 148 80 tie 
(United Kingdom.) oan | Apl Oct} .. | 2. | Do1896 44 Bh 9,787,860. Pref. Con, 06 97 ay 
Freee la ae ee ems | x et «| eenco | 2m tm De Dek Ost Nori s.s:| Sa ht 
i | » . . ef 
od = t GOVERNMENT SECURITIES. |SneDec] - \Do Go 286,000 Central London £10 Shares 10 104 eH 
». Con. 1929"... ae 17 ne oF | “Loan “ise 6 |105 630,000 City and South London....| 70 72 2 
aa Metrop, + ‘Btock* 3 (11012 | | la 1 Oct Soan ndwes Do Gold 1896 8 |1004 ib 5, East London Coms....... +} O57 el 
ao bo are gays aay 24| 97 $8 |Present iClosng | AP: |... Colmbian, ex. 96) 174183 2,642,000 Furness, Con. Ord........ | 20 73 
H200,¢C0\ Lonciom City, 1980"... 2f| 964 63 (arene Dividend: Bama, — Prices. lo tiyeniy |g Cordova Prv. | 25 27 | $-MBt eR Glasgow & 8. W. aos OO) 2S ae 
Tt oudony 1808 o 103.5 |- 2 ie ee niariey | pouere 5 28 27 274609 Great Central, Bret. Ora..,| ee o3 
tee ¥, o~ ‘A 2 940. Do Def oh it wack 
Lge or of La, Dae Sin? SOE Be | O30. & daly neo ee & | oto pe sy: beoia aa ‘Do: B’s2. 8 | 944 6 | eaoaeel Be Delt weeks ibis...) See ‘ 
184,600 bi ad, 1912" os .seeseee Saliee 8 194,500 Ja. & July | Brit.Guianaln 4 |114 17 5 oa Foie rosa, iso 3 $8100 | 1'360,110/ Do London Exten........| .. .» $ 
819,000 De ioc 192747" "*” 2) 95 87 | §00,000 Ap. & Oct. Can, n- Dom. Rly ja nentec! <: . |KeuadorNewEx \12,572,086 Great Eastern Urd........ iL184)88 ; 
1,280,000! Deb. Stoc 6 1046+ “yO Reel bee eee 5 leg nh a moe 44 asedg. to 8%| £2 25 920,133; Great North of Beotland ..| 8 88 
ii Oh aapgeea 1". . 3/110 12 |7,682,200, My. & Nov. be) 1904-5-6-8 4 ee 8 | \MayNy Sts ipa } Bey vt. U on 34! 109 ¥ toseae Great Northere Pref. Con.) nigyi8s 
, »" ’ Btk 4 jov.Pr ( | Yo Deferred ....4...-0:. : 
690,00¢ De jes pcocg a Ps ; De Rea: 1910 4 leg 1¢ }AP Ret July, 2° 4 Sth. 12 A i eon Do A A reevs, no div.) | 51 55 
€28,150 3) lack bare a 4 ' Do Insc, 1910 4 {108 16 ppl det Pur orDwg DoS'tateDom4 ats 4 | 1,169,275, Do Bunt 6% Is pd 191 94 
pee —§ 1964". ; 435,100 Jne. & Dec} DoDbs1909-34 34|106 § ‘ADI Oct .. | DoLaira ..4 Hee 24,306,202 Great Western, Con, Ord.'165 664 
Bie c07 jirschiton Gor, Hea, i946* 331157 a9 4,564,900'Jne. & Dee Dodolnse.8k 34106 8 |AP Jy. i | Dec. \EntreRios, 8 6 | 22 2,664,583 Highland, Ord. Gon. ...... 7 74 
Sra, brighton Co Deb. Stock 34/123 29 | 541420 Ja. & July! Do Rd.1910-36 4 {108 10 wy 31 1 | Dee. | Do 1888 ....6| 34 ss 5,297,400 Hull, Barnsley, &c, Shares) £24 5 
re DOG ss diet Stock, 1938" 44 17 f5.488.600)Jn. & July) Do Ins.1910-354 [108 10 H® JY burlorpwe Do Fig. Lib. 6 | 28 32 |, ten evel emeanarumley, Re, Shares) £34 5, 
en sr 1971" ae 3 103 6 |\10790121 Ja. & July Do red., 1838 3 Ags f De 30.) PurlorDwe peeo Faraie 2 ston ae Land Brighton, an) ie a 
470,155 ( soydon Corp, Irred.* .. 34126 31 {2,000,000 Ap. & Oct. ‘Capel900 Iya 24 ner 9 Bed. | Bee oe es | 37 39 | g'608'70, Dob. { mutiler. ie pd.Pth {1764 62 
wees | its hea 1980 Saline xe. [MEER aOG AP. & Oct. Capel denasies 3 Ue. Jiy:| . | Dee. Do Rents. 4 | 3135 | "Site! Pollt. 0 mauler hepa Pts jit 
1,086,285 | ubiin Red. 1944........ Sill. 14 | '620,600\Jne. & Dee Dein" 106 g |AplOct . | .- Do'GAP. Lar) § | 36 38 11,259,282 Lon. Chatham & Dov. Arb.| 218 Mi 
509,000 Uilasgow 1925-40" ........ 24) 94 96 439,700 Jne. & Dee De 19 ;: tes see hyo 4 ne Dec | Nov. Do M ae ly 4 | 42 44 "913.668. port & N.-Western, Cons. |1944 9 
S700 |, udderaAeld, 1058". -++ $1106 7 |, £62.300 Ine. & Dee Do Insc 163 112 14 J& diy.) Bur /orDwe Do Fag 088 | 40 <2 [04781665 Lond. & 8. -Western, Cons. |224 29 
BO.000 |! ull Corp. BUX.» 1943", $4128 30 |2,000,852nIne. & Dec DoIns. si ye ‘116 18 |QFtriy. Parle atagnaia .. | 98 37 | Cepeeey| nd. & B.Western, Ooms 136 37 
2,338,75¢ Leeds Corp. Biock, ” 4 (118 23 43,733,195 Jne. & Dec Doan t ee 11113 W&dly.) & Dec. as: ‘125 8 3 a B80 Seie. Gen Oe. 9 82 
1,066,544 0 111 14 |9,997,566,Ap. & Oct.’ Do47Cns.In 1] 9% dly.| .. | 1886 Hawa oe "338,380| Lond., Tilbury, &c. Cons. 134 37 
yreyt 8 z _ es 5,151,247 Ja. & July, Do Con. Ins. 4 te a. Jly.mone| «. Hungarian 1,338, out y, 
1,967,386 |.cicester, 1924"... 112 16 Ceylon ..... 08 10 y- GoldRentes 4 /100 1 | §'731;830 Metropolitan Cons......... 26 2 
Bre 1 verpest Oss iiodl®,: ag 2 a 100 Fob bho Do Inscribed 4 [128 £2 Ja. J i*1 Apl. Hungary,18963 | £8 90 | $'¢40'914 Do Surpius Land Stock: - ‘2 
Sree Nine eee in 2 PG a {iasoc000 My.& Nov Do Inscribed 3 104 6 a. Ji) 2. | "Dee. Haliap [rr gt td 6108 11 aan ee ue eed. a Pi Ont. ef 4 
178,758 “nna fon jan Gy, pee |<" | Dec. | Do 3S idland, P 0 
997°48 De Cons. Red. 1928,... 3 101 4 ‘ME,760| Mar. & Be dak he ica 1 111 14 8 dly,) .. ma. Rail. 5 | 93 96 Ix4'9 16.385. Do Def. Gon. eee aa § 
$,127,97° lo Red., 1941" ........ 30 7 [G8 238) Feb. & Augigemaics Inse, ¢ (111 18 a ke § |:03) 44 ¢'741,371 North British, Ord. Brot..| #8 £4 
Bio ato ed, i” He | woe He Aue eit Ha er, 2a Mansi a Si ter. ‘Gita 84 6 
a. ae PY ! PI ARBOE oc cancces « ‘ a Wel Orth -Bas 
ee ln toes FE | EE Aa ga Pe ae mg: Moe Be SY ae eae 
666, i . i , a ** | °° | Pont. Cons. | 3,230, North Stafford ae osecee 2 
450. smouth Red. 1942"... 3/103 7 [5,026,444 Ap. & Oct. ; its J 1 Oct) & | 2638 | "490,011 Rhymwney.................. 260 65 
704,00) citsmouth Corp. i 1 Te OT OND Jae Prin De Incribed 3s “ a ha east 18864 | $245 | 9 762,330 South-Eastern, Ord... 161 §3 ; 
486.7 ‘ ae On » oR 7 He at | Seo'00(3.” & July Do In. 1913-38 ¢ lage 4 M: Ny. Pur \sethwel Norwegn. 1a06 34 o7 $9 140380 Dobe Df. ree. no div. } 195 96 AF 
a ‘ tiel ed... att fr \2,006,200 Ja. & July New 8. vm hee ¢ Hay By PurjorDwg Do 1888 ‘, AR if $408,480 Pras Aye dod Pt on ° - i 
° « 0 aa eeeee see Oj , ds... . 
hen een iat? ine Sats *e \nove.roolda. & July Dolwsi0 $k$ Se sic 2 tDec86 Paraguay, #6 3 184104 | "640,000 Waterloo & wity, Ord. Stic. 120 25 ye 
271,5 tha oe 5 |9,686,300 Ja. & July, Do Inscribed 4 ‘li? 19 Ga. 32 none, «. \Portuguese } | 253 6 | Linge Leasep at Fixep Rerrars, : 
40,0 cktony 1 i808" wee? * 44'1€5 10 hiesadoco Ap. & Oct. Do Inscribed M6 8 (Mare, none, .«. Russian, 16226 (146 & - i i Clos 77t 
Bx.000'- wenses Gare Weoah®"” 46 $8 (iemeage Mar. kip) De tnecwibed S006 7 lmdag Mv| 14 Fe") Boe | Name. | Compantes. |Priees ‘i 
NU ; ili ; Ap Oct. >» In 5 9v1 nD. ons. : e 
Taeol te see eee Siio8 6 {'aroov da & July N. Benin tore & lane 7 my.j +. | oe Bonds 1... 1034 #4 perenne sire auwadwhn of : 
815,60 Wigan Corp. red. 1921* 3 6 cit, 900 marterly Po Fone. 13<- § ee 7 ee. be . po tt s 103 y |Loudon on Blackwall Gt Kastern pe 8 
153,000 Windsor red., 1918*...... | N r P . 102 Yo 4 el =. 
a. My civer hampton Corp. - a i. oe It's0e ‘S06 490 a Oe De Se iss oe 93 May Ny” “Is Auli es u2 | wootane & Grant. R. & 0.'Gt. Northn.'142 46 
5H,000'York, 1916-41" »......++: 11,556,600 My. & Nov Gneiee (Prov) | Grtriy, ** | April | Do Bonds .. 34 100 2 DEBENTURE Brocgs. 
* bree of Btamp Duty,  ” peerte 5 i? ae Apl Oct) :. | June Do Drems | 10: 3 | Present Name Closng 
RA NDB. =| 643,300 Ja. & Jnly| Do 1919... ** 4 e Vit “ t ame. 
CORPO LEON BO ) : He wos, : July De 1912 nile 6116 18 lop, Au | *July Salvador -+66 | 47 82 |Amount.) : PEE han 
Coe ae See | 922,000 Ja. & July, Do 198..." * 4 (108 10 S) 22 | Dee. San Luis .°°26) 98 6 |—— ; 
\¢ 600,000 Mar. & Bep DoSg. Bds,1934 4 |1(8 10 oy Oct!’ ** | Ang. 8.PanloProvofS| #2 . 1,001,238) Be poets Va oe Oe 19s 6 
f 18 Olosng | £00,925 Apl. & Oct) Do Ins., 1937 3 | $2 93 ‘pMy91 Pur orDwg Sante Fe, 83-4 6 | 37 35 | "346 546,673: Brecon & Merthyr A; .;: 4 190 25 
& Name. =e Prices. 19267400 Ja. & July Queensland, slice 8 (Cpsym .. | Dee. Bante Fe god 24 26 | _ 630,097) Do, . Bes re $1 é 
» « . 96'Cn Mo ctcdceccces | 
% ______ |1080900 Ja. & July! De te tons’ b4 4 [ioe 15 Us. Jiy.| .. | July ServianUnfd, 4 | $8 60 | $866,186 —— eaiegebaapebi 3/100 3 
| * 13,516,754 Ja, & July) Poine 1c ae § - Jiy,| i | ‘Dee. Sor. | “gaaieao! nwt Laonid,, Bnd’ chig.”“A § |182 36 
§ | Anckiand Harbour Board... 107 10 | 1950'000 Ja, & Jul y Do do 1945 34/1C7 9 silver Mort.6 100 2 381,116 do B4 | 67 70 
§ | Do ‘heir 112 18 |1'5°0,000 Ja. & July, Do 1992-47 .. 5° 9810C inone| .. Do 4%, Bonds4 | 426 25 | ey t00| ‘Do Whitech, Ext. Gd 2) 4 86 
eae gummy [emo Jaana, oto cs deca tat ate) Bae ma en Fb 
st cessewesesscceeeseses | 4901- ‘ | Por ie i 
; Oity of Auckid. Cons. Act, 79/1930 134 | 240,000 Ja. & July) Do 1911-1680.. 5 /1€5 22 eb. Aug. : 'PorD. De Con. 18643 saan Cpt wks West. [146 46 . 
Do Debentures 1883, .......) 1806114 16 | 566.700 Ja. & July Do1896.1916.. 4 (160 8 Ua. Jiy., Bur orDwe Transvaal .. 8 108 6 | AS61085 Glassy Meni 153 66 ie 
6 Oity of Buenos Ayres Debs. . .| He a0 Ap. & Oct.! Do 1916...... 4 1106 # Ja. Jly.|.. | Sept. Tucuman.. 6) 6 A 14,490,466) Great Eastern . |144 47 i 
Sloe Posse psasadesso~s* | +e Rt 7 7,733,000 Ap. & Oct polaa me 3 iu 0-9 3 Api Oct! 4 | | “uly Turkish, i661 cies 6 13248763" Great Northern z Mea i Ri 
( ape Town, 19$0...... j (oe ) , ‘ i Great eatern... ee 
& City of Chrtatehurch (Ni) 166/128 31 a ee £ Seb Do do 1siee6 3 86:01 'apl Oct) 1 | sJuly | Do Bas. E.T. 54161 2 ‘easal| Doon 1163 65 of 
: ay ( Dunedin, Dobe. bddeee peaeiees * 1,000,000 Ja. & July, Do after 1916 3 ee arsep|.. | Alg. ee Souverted, £1 9% bec De sted cgvepectin Ae & iS 
oO Consolidated... ........ | | 4 “aye 1901 6 bortd Jonver ind in abnadenn inane ae 
$ (City of Hamilton, Debs, +14 AOE 8 | isgabe 18 & Ju De TWe,  § los 12 ‘MarBey - "A | saa, (in genelo Lancashire & Yorka,”.: iw i a 
, City of Hobart Town, open -|1930 112 22 2,925, Ja. & July) DoIns.1920-40 34/106 © \MarBep) . .. | Do Series oe B* it | ‘814,000! London & Blackwall,... 44/152 aS 
44 “iy of Melbourre.... : aa 8 1,000,000... Dole seo & ite ie | \MarBep .. |. ,4--e . 2h | 1,306,238) don, gon, Bs... # le 2 ‘ 
0 se idad Ins. 4 16 a Beries | 6.604,722' Do Perpetual ........ | t 
$) Do do Debs......0.s. age iot 9 | sas Mar, & Pep Frinlded Ine. ¢ ie 2 bi “4 :1 |Préline, Do 6% Customs Saw » he., Avi. afiisa 6 J 
City of Mexico Sig Loa - si| _* | $24.34 fo too de. & Suly, Do 1608... 4i206 7 Ln, 1866, Bds.| 96100 | Sein Dob... iby 63 ; 
4 City of Montevid ¥612'900 Ja. & July| DoRiy.in #i ¢ 105 7 ot. U.8.(Mae 9006 |100 4 | orn DOMY vsaseccscsrevi 4 (154 37 i 
§ City of moe Sows] \3,367.100\Ja. & July| Do Insc. Stk. 4 (105 7 Uruguay ! 8. 34 - a \97,535.005 Lond. & N..West ~. 5 3 16 : 
¢| Be seeeeewanes 589,300 Ap. & Oct.) Do Insc. Bek. ¢ [103 30 | tr oy punPr "3 mor 8 8) 4% PF 38 Me Lond. & B. West. A'.-.. 3 [118 16 
} . ee Cons. | ill 363,062! 20 Uompordated...... \hiv 
; , pode Je. uy ns1821-3-6 34 106 7 bt. 3 | 22 4 |'"796,134 Loudon, Tilbury, be...” i143 46 
‘ — 107.000 Ju & Jul suptn oo Hee i | | 2,205,211/ Metropolitan .......... 4 145 4¢ 
A % | 971,504 Ja. & July) Wtn. Aust. Ins 4 /117 19 ot} eee Dp’. vwee SH 12S 26 
4 Do 4) % 20-year Debs... . 1. 1913/107 10 11,876,000 Ap. & do 193, ..\106 8 | athe wings are yearly in oat | 1,211,685 Metropolitan Dist. *>:"" ¢ 5 6 
€ (City of Quebec Con., 1875 | -/1906)111 13 | 750,000 My. & Nov be de 1915 3554104 6 Pe to cur asterisks are | 727200) BOW inch.) cate'sd hese - $148 
§| Do of 1878............., + «+ -f1Q0B)115 17 | 300,000 My. &@ Nov Bee .- .3| 4% \almost al oth: r cases where there are 14,664,374 Maing beens ores BOM 
& jotey af Hang, pebentares...-/1995)107 9 Feittto Jue-aDec.| Do lmless .. 3 | $6 $7 ‘ings tbev are half-yeariy. ia ee coats § 8 
of Bio de Janeiro ...... } — r | nee 
Hd of Rome'tnd to 6th issues az | \POREIGN STOCKS, BONDS, &e. FOREIGN STOCKS, PONDS, &e. “20% 169 62 
¢ Oly of Bt viet ~llacedes aie a | (Congoms Ae inet by & 
| Do etiteééee de: 1913, N ‘omg | z 
City of Botia 4 e| Draw 
§ \City of South Mel . + MOIS! } | Prices. | s08 % 
fi of Sydney oo... .... 00005 le pets = 
‘ Do 40 tee ttt “gts ' 
6 “ Sees, Wirwk: Deb. |1906: 
© 
{os 





als 







TOCKA, 

o | ea Ok a ea he 

$) pei ae ee : : iia" a 

t} Bower ted: BE | Sai : 3 ee | 

jolt ot Vancouver. Pam 

tobe ee | seg G ; Obge. “ 

6 of W is i “4 

: : 

4 « 












ae 


a 


FE Spine tet wah 
eee ee) ee ae) oe 


cates 


. pA * a ; = 


Ng A SP a enh: 
——— es om 

i= ee 

;. Sitrw ig Oe 
rep Ss 


See, ere ns 












shar 2 ig stn yin 


Sega ae 










ps ee 


ae” ae 
S28 6 Rk 7 tee 


ieibliiee umeeieeniac eee 


om 


vou Se ae 


n 


te ew 


Db cath dima Cabeit comi 
Sill > 


AH 
4h 
Pat 
RRL 
i a 
is eth, 
Sif 

LAKH 
He at, 
eye 

kK x + 
i, 
ay 
& Par 
1h 
eat 
bi! 
cai! 
Hy 
meat 





ond 


Kail WT 


oS SA anaaey ee ng, 


Men ade 
ert a ewes. 


Ce Fg ane wer 














RON Airc tenet. Renate 





oats. 


RAILWAYS. 


RAILWAYS. 
BAWTEED BHARES AND Srocgs. 


Britics Possrssions. 


ie 


i 


eee eke 
Ens 20 28, 
iad one 1105 7 } 8,103,500 








a. { | ae 
630'Gt, Ww. 179 #2 
ro Conant 178 6] | 2-281,"00 


105 7 
Consolidated Deb. 4 117 
AlgomaBrch,lstMt § 119 
erara Orig. Stock, . 3 
Perpetua! Pref..." 7 
Bay & Mt. Bischoff 
I . Deb. Stock. . 4 
ofCan.Con.8tk.- 


Do 1st Pref. Stock’ 
Do 2n 


860 London, Brighton, &c., 
_ j : Cons. Guaranteed .” 
Bley te Ray 

’ } \  W. ns. ° 
ot District, "Midland 
en 


1 i i 
eee ony wide ree 
essases | North 


8 
Bu 


500 
|12,770,000) East T 

Coors 
000,000) Erie Ist Cons. 
4,756,000'Galvt. 
3,969,000! 


ke 


—— 


F 
5 


Sk. 
wow 
5 


> FF 


2] 
zp 


mee 


ELL 


en. Lien .... 3 |! 
& Harris.1Mt. 6 
Rapids and 
nd., Ist Mort. . 
Cen. 1 Mt. Chic. 


| &£8 
000} Do Mort, 
Do 


>e 


= 


2 
rit. Con. Lien .. 


ee 


mais? $e % 
nas.. 

nds. @i962iica 
inc. lst Mt. 7 | 


M | 
Con. Mt. 6 (1923 


~ 


astern Co 
000 North Staffor: 


Do Consolidated Gtd. 

REPERLICEK bHARES 
MIVIDEN De ONTINGEN 
OF BACH SEPARATE YRAR. 





ze 
™ s 
¥e 
SsSscrz 


a8838 


ds6 131-35 [38-000 


ae 


EB 


az 


Tea 
wy 
> 


: 
= 


— 


8 


AND Brocks, witH 


Do G.W. Per. D 
T O8 THE PRopvits 


th. of Can. Ist Mt. 


88 


88 





3 


S2bghSpe 


2au.2 


ae =e 





88 
x 
88 


4n. Str. let Mt. 


A 





= 


iB. Ayres & R 


BE 


$020 000ss+ secececes 4 
Caledonian, Pref. No. "14 
No.2 


B= 
2 
_ 


= 


eorwa-. ao 
et 


£838 





446,800 Jamaica Ist 
540,000 Manit baa NW 


3 


34 


= 


=" 


aD” Peeaero x, 
SSF 
fe 
8 
833 
— 


RSS 


8 


” 





8 
S888 
= 


Ss 


760 Furness, Con. Pref 

Do Pref. Stock A |" . 

gow and B.-West. .. 

Do Pref. No, 2 Vdeccese 

reat Central, Prf. 
1872 


vee Oap. Stk. 6 
Deb. Stock. . § 
ntl. lst Inc. Bds 
aw & Ott. lst Mort. 
emiscouata Ist Mt. Db. 


ES 


er ereane 
Ss: 
Esks - 


aps 


090/Min& StLou.Gd. Bde 
ae & Pacific lst 
| 8,276,000! Minn. 

| &At.1M.Gd. Bas. ¢ 


%, Debeuture 6 
Deton. & Manaw 
Do do De pentures .. 


| 1,127,900 Atlan. & 
| 861,652 Chi. & Gd 


Do ¢ ‘onvertible, 1879 


oF rae wee 


~ 


Lawrence Shrs. 
. Tk. Coup. Bds. 6 


inneapolis St. Paul, &e. 4 
AMERICAN SHanRes AND Bonps, 


(Oen. Urugy of M Video 


4 
1,706/Great East..Con. Pret o 


Be 


J 2nd .. 

096,000 Nashville, Flor.,and 

York Cent. Mt. 7 
Ba 


G Deb. Certs. . 
Lake Erie,&W. 
1st Con. Mt. Bds 7 
Ist Cons. Mort. 


N.Y.,Ont.,& Wen, 1st 
Refund Mort. 4 


mp.&Ex. Rds, 6 
Do 100-year Bds,.. § 1990 


83 


bd bed ed 


| Sh 
)* 23186000 New 


8 


(110 15 | 710,000 
107 9 | 629,827/100 


560,000) 20 
'1920/144 48 | 400,009/100 


Do 4 % ist Deb. § 


_— . 


12,819,620/Gt. Northern Pe 
it. Western Con. 

22,676,699) Lanc. & York. Con. 
6,190,316/L., B., & 8. C. 


6,686,184) Lond., Chat. 

Do 2nd Preference 
ondon & N.-Western ._ 
London & B..W estern .. 


fe agen 
Deb Cent. N. Bee 





oe 


RS 


33 


Con, Pref. § (177 8) 
onsolidated § |176 79 


7) 20/DonnaTherChiris. 1, ™%Pt 
|Rast Argentine, {, 
Do6 % Debent 


Bra 
67,€97 Alabama G. 


Rese 


rons 


Atlan. Ist Lease 
Rental Trust Stock 


Atchison, To eka, &c. 


= 


En 


. Exten. Deb. Stk 


or 
—— - oe 


TOR 


400,000 London, ‘Tilbury, &. 
2,502 038| Metiopolitan 


Do 3rd Mortga 
Do R.R.& Land 


3 
~- 


989 69 
en.&Cal.1MtBds § | 
Bds. 6 |1910/193 


hesapeake and ¢ 
thie. Gt. West, Prf 


$88 


La Guaira & (x; CAs ail 
Z Debenture Stk 


| 20 Lima, Limited 
Do 1st Prefere 


“A"'100 | 4] ad 
and 8t. Pau. 100 


ee ES, 


~ 
s 


,000| Pen. Con. 8k. 


1,500,000 Met. District 
44,619,451) Midiand Per. Pref. ae 
5,850,196/ North Brit. Gon, No. 
Do EK. and G. Pref $6 
Do Conv. Pref » 1874... 5 
Do lrred. Pref., 1875 - 
Do Cony. Pref » 1876 .. 
Do Cony, Pf. Stk. 1879 


Bek 
Beau58e8R :: 
i 

Fsk 
SSNS 


$3 


SEE 


FP 
88 
S88 


3 


= 


SEeroerscesuah.. 


g 


Pitts. Cin.&c.G. 
Pitts., Cleveland 
ToledoGold Bds 
oseph & Grnd. 
5 6 | Island 1st Mort... 6 
114113 |20,000,000 st 
8,000 I 


a 
000/St. Louis Bdg.lstMt. 7 | 
St. Paul, Minn., and 


3 


Do Debenture Stock |) §7 
| 0’ Namur & Liege | 


Do Con. Pref.., 1890 |’ 
Do ¢ on. Aug., 1892 


700,600/N. Lond 


BS 
8888 


/49,466,500 Lake 
/52,800,000 Louisville 
100 Mexican Cent 


ras 


44% «max. 5)5 1173 7% 





- 
ee 


37523) Nitrate Railways 
979,740' Kh mney De boners oon 


E. of Uruguay, L 
Pre 


W. of Uruguay, L... |} red 
Do 6 ¥ Ist Pref , &e. ../ 

Do 5 ¥% 2nd Pr ference 
Do 6 % Deb. Stock, &e. 
n(Smyr. to Aidin) 
Alegre. &c. Deb. St 


reseseee # [130 33 


28 


= 


Do Vest. ¢ om ps : { & Westn. Certs 100 
2,109,511/Taff Vale ¢ Com. Certs. 100 
referred Certs. 100 


Os 


82288 


~ 
-—— 
8 


aS 


8 


g 


INDIAN Rattways. 





50 
Reading Certs. 50 
*. Wayne& Chic 


35,542,000 Phil. 
|19,714,266 Pitts. 


£82 


Louis 50-yr.1stMt, 
lstMort. 5 |2000/107 11 


Union Pacificlst Mt, 6 

Do Coll. Trst. Bds. 6 | 
Wabash 1st Mort... 
est Penn.GoldBds 
est Shore Guar... 


“ % 
1,459,760 Assamn-Bengal, 34 till 98, 
may 


3 


2 
SEESE 





a 


|St Lou. Bdg. 6% 


38 


2,200,000 Bengal] 


£89,340, Do Ann. Pref. 
000,000 Bengal Central, L 


sz 


oe 


& o = o 
s-saeace: 5e 


888 


8 


Do 5 % Deb. Stock 


% 
E 


5 


&i $4 |, 3,000,000 
Sia 


#8 
:& 
ee 


gs 


5)Royal Swedish..... |||" 


Sambre and Meuse......) .. .. 
Do 54 % Preference. ...| 
|\San Paulo (Braz ) L. 
100; Do 54 % Debenture 
South Austrian 


- 


8s 
ae 
RS 


Union Pacific ¢ |Alabama Gt. Sthrn. 6 
a.,N.O.Tex.&¢. Db § 
Do 2nd Debens.. . 
| Allegheny Val.Guar, 
AtlanticlstLesd.Ln. 


000,000 Benga] Nagpur, L., Gta. 


» Baroda, &c. Gtd. 
Umballa and K. 


Bs 
88 


£3 


se 
yo: 


8. 7% Red! 
h. 1 Mt. 6/1906 110 14 | 


Albany & Susqe. 1M 
Atchen, Top., Ban F. 
rts. 4 /1996) £5 96 


& Ohio Gid. Bds § 
ns. Mt. Bds.5 jogs) || ~ 
Mrt 44/1990/208 10 


< 


8 
Bp Res: 





Do Debenture Stock | 
K. Indian Ann. A 1953 9 


Def. Ann. Cap. Gta. 


se 
SBprwo 


el seed 
\Chic., St. P-&K 





SBp 


| 


Foriegn Raitway Osiicats 
Irred. Deb. Stk’ **” 4 


Beech Creek Ist 
Peninsl. Gtd. § 





20,000,000 G. In 


ii 


sCen.8k.Fnd. § 


S385: 





+ 4 surplus profi Mrt. 6 (95-8)iL4 8 
adras Gta - i 


sapeake & Ohio 


lagoas Debs., red. 1913 ....6 
Al and Gandia 
Cares Babi _—e 
ntral ie dbansackoo tal ee 
Conde d‘Eu Debentures 





a 
iioeenee | 


"+. 


Do wb. Coup. Bds, ee 
gidbds 6 |1932 115 10 | 
Quincy § (1901/1606 § 


‘New York Cent. 
Cent. Con. Mt. 6 















Ist Mt. 8.W. Diy. 
Toss & — § 1919115 18 i 
ab 


*-. 





r 


&: ouee 















M 


PRBIAOMO Oe 









West of ndia Pi 
_Do_Debventure 
_Bairisn Possessions, 
tic & Nth.-Westa. 











Fda ae ba asa si Raa an 




















ee we 
eee ee “ 
_-—+- 


—-~~ 


H 


" Oetober 1, 1898.] 
RAILWAYS, 













































ee 
—_—_-— 
emai <a _- 
ee ~— 
ee ee 
Se 
-—_—_— 
—_———- + 
—_ 














THE. ECONOMIST. 































































































a Forsio® RatLway OBLIGATIONS—Con, oe 
ng ex. sak ; = 
— : ame. | £13! Game. | Be. Too INVESTMENT 
me eld] | ee 
. i Piraeus, Athens, &c. lst Mt. sian sé oe 100 |Peid'al ay, 5% Pre... .. | } 3 
1 ’ |Prices. 
t 9 Royal Sardinian, A .......... 3 | 127123! 10 | 10 ee St. P i Stock, 2 | > Dalgety & Oo. ee tanh Renal 
1 2 im) eee ee ** 3) 115:2)| 10/10 Do Ba etien oy Ord 64 iog [Sth 1 Do 447, Perp Dak Mock a et sux 100 
i ateereee % Peper sce ane : . Z *e 
y i (poral Trane: AbHCAR ovoneens | Mea ts | 10, 10 | Doty Peer 122 (81 |, Dos Ded, Brock: 1 5, (100/200 | 
i ai (oeres Xi Leckie + 3) 388 Et | 20 | 18 | Do? % Feetorence......., ‘ie 8) | 10 | 10) Routiedee & Co., utp t) 
iY South Italian sereeees Sb a0 19, 2 2 5 | mith, agree & So..L.. Ord) 16) 7 5 | 10 [yatenane MLE oe acs tee 3 
wo Un! ited of the Havana vathodes 6 1100 2 | 39} 1 a oe... s| 2426 | 3) Sire Cams Pref... ..... Wt meee 
4 | ee ced Branca i, oes | 0 /Threlfall’s Brewery, Ord 4345} 10 | 1° [Riley wder, Limited |) 344 | 10/- 2) 
3 i Wetn, of Buenos Ayres Bods. 6 (10° i] 1 | Hpeltas Roowery, La, One) $3 0o | Ow eee Oat ele Lt 
0 Do Mortgage Bop “iy : nee ; 5 0 United Biates Bre ing bs } 8 3 ll Fore 4 ©. and J.), L...... 9 w 6° 56 
1 top West of Havana....... 76108 7 ist 1100 Walker (P We and ony...) 138134 | 1 | .1,/Fordhain, ¥ Warshotise, % ite |g 
, | 190 West of San Paulo Deb. :7 M02 4 00 'Watney & Uo.,Lid.,5% Deb |b | 104| Foster Porter aba oot. ee (Bee ‘100 
" 100 Zafra aud Huelva... ........3'2 2 | INSURANCE COMPANIES. Stk 100 |General Hydraulic Power, L 1 2 ieee i1g0 
; BANES._ ro - B. [sek 100 (Goldstrough, Mort @Oc,L | 2 20 
3 wa oe ~\ te hoo | pA Web. 8 Btock ....... 63 68 | 3 
nl lag } Lipeti 2s as | | ais Do B Ine. Stock.......... /1216 | ib | “ta 
3 2 ge j 8 <3 i N ;| | Gordon Hotels, ete | 19 20 pt 1 
| : | 33 £3 3 | 2| 3 1 |Harrod's Stores: L. Ord’.-| 49 at | 10 10 
4 26 Sia 6E ee loka |e) &) Sa | 10) 5 \Henry(A. and 8. and Co.), Li 1 < 7 2 6 
Er Fiat — =| | Siesta seisere sie tii! § | 
are ee “ a | orns | 
iris nase Xs atone amo aaa a} 35 Macetonteamnce | | PROS 
6 100,000 4 Agra, Limited . 6 6 4 24'000 24/ s\ Atlas Mar. L100) 20 52 | 10 100 Do 7 % Preference. mp { § i 10 
y | aoe 4 Aone Auman hte ate et &4| 67,000, 2b Acs Fie a HY 8,0 1 ee 8} Mortga Debs "| 9810s (Sts 100 
i . nglo-Austrian 1 z 1 < ] oward al wh 
3 | wer § Anglo-Califor., L| 20 10 lid 2 20,000! 3 eae Taw Fel 1 i : Howell and James, Poa *9, | Bux }t00 Aurela ne pee Pret ae 
9 | 90,000 Anglo-Egyptn., i | 816 af | 50,000, 274 | Ooms ed. & Gn} 25) ale willis Humber and Co., L........ i. g | 2% 2 Van etl 
4 | 69,000 €:' Anglo-Forei 7778 3182 10° \c mmer. Vales 50) 5414 25 100 Imperial Russian Cotton .. 4 | Lea's tae besenten 15 17 
: | 10,000 8 Anglo-Ital., we L: 5! 8 | 6 14 mn County Fire . .. .100 80 190500 | Stk 0 Impd. Industrial Dwellg., L) iss | PINANCIAL—TRUSTS. 
1 || 94,000 12 Bank of Africa, L 18), 34.106 1 75,000 10 lee Dewcdksats &) § 4 4 10 Improved Wood Pavemt..L. 8 7 100 | 
? || 000 © Hik.of Austel'asin 40 40 £34 44| 10,000) 174 Emplovers, Lab) tO) cleat 10 | 10 \Ind. Rub.,Gut. Pere., &e., L 22 leek [200 [Amerson Investment, Pref.) 75 78 
A ae 4 Bk. of 2. Solum S 8 185 94 | 10,000! 15 pee ane Law | = shee 4 | 5 intraeee. TeaCo s. Stores, L| ney ‘roc American Inve Invat, Trust, Pref/118 23 
; } . ¥ 0 _Amer 62°64 | 20),000! 9 \Guardian F.&L ft gn (OA STOT..w aww anne t iceenes Et Ute ee? tet 
& 20,000 11 Kank of Eey | 25 | 124 ie) 8 | ta 00D s og FAL 10, Sich1 | 10 | 20 [Kynoch, @. and Go., L. -.. as iat Hoe | ‘anny & Navy invet., 1, Pel 83 ee 
3 '} 9865 § Bk. of Mauritins| 10 | 10 | 9910) 37,500 * 5 [fh perial Lim ..| 20) $28 9 |Sth 100 |La Guaira Corp. Deb. Stock! 75°go (Stix [100 | Beye hen ee 19 
2 || 190,000 9 BK. of N. 8, Wales 20 20 |29 40 | 67'000 Hinder Life ..| 20) 4 6§ 7/| & 5 Legupas Nitrate, Limited. & Stix [100 Do 4 % Debenture Btock. .(104 8 
iy I 2000,00 0! 4 B. 4 N, Soekees on hen 136,493) R | aw Mar 38) 2! 44 ef | ; ; Lagunas Syndicate, Limited! i 7 Stk |100 Me Deferred Truat, Prf.\104 8 
| i} }nar. t t * esce } autaro it { din on nien tamil 
‘ |! 000 § Pk.of Roumanial 20 6 7 8 | sooo &. \kaw Ge wiraai, 10 t'1 1g | 2 10 ae oe 1 By Peet '| 148 $f (eth 200° [Britih Tnvesk, Srwote Pre ‘ait is 
; I} 00,000, » | nk, ofTasagacn 50,000 44 _— Post & 10 e 1 14} = | 3 wats Extract of Meat, L . i s eet lage aoe thvest. Trust, Pref. ot & 
1 ondo 10 : +s 23 4 | in LOTTO. .... 2. sc ennes 
1 (| $0,000 6 a lnten de fesks 20 s oa! ¥ 150,000 |5/6 p.s — Union and F | 10 10 Haaren oeesrey als ies (tm Do 4 % Debenture Stock... ‘igs é 
? || $0000 7 Lrit.ofS.America, 20 | 10 /114124| _2U,000)14/6ps|Leg Per B anes, rol1z)| 65 7/10 | 10| DoS % Cum: Pref... § S ipekli00.|" Do Delerred; nee Pri/14¢ 19 
: |) 98380 16 Cap. & Counties | 50 10 38,30) 106,000 Hise! & Gen, Ly 4 ul : . Liverpec} Mitrate, Limited| §4 6 |Stk |100.| Bo Ps tiock ‘i116 18 | 
| 10,000 Chartd. of India, 391,752! 9 |Liv., L 'G | ondon Pavilion, Limited) 6 7 Sth 100 |F Z, Pe ‘oc 116 19 | 
i Anath. & China, 20 | 20 334 44| 49,6961 6 | on.,Globe St. 22 3 | 10 24 Lond. Prod. Clear. Ho ‘athe | or. & Col. Gov, Trat. L., Pri}136 40 | 
| 100,000, 94 City, Limited ..| 40 | 10 4 Do (lianinuity) 164 164 264 54 | 10 | 20 McKwan (J use, L} 344 Sth }100 | Do Deferred. . 
6 | 90,000, ¢ Colonial ...... **'100 | 30 eae 38,862 20 [London ....... mite & \Stk (100 |Metrop. oo ioe uy if Ick 00 (Gen. & Com. Invest., Ia, Pf. 165 1B 
2 1 46,000), § Ger Bk.of Lon: ‘E) 10 | 20 10911 inael ie _ S= F. 2 29\184 9 | 10 | 10 |Milner's Safe, Limited (108 11 t aoe | Do Deferred. . 4S 
64 80,000/0/) « “)Hengkn &8han 28 284) 284148) 9 40'000| 10 \Len, and ne. L.| 10} 2| 774 | &| 5 |Moir, John and Sons ae sek | 00 ee laa Se Debenture Btock. .\110 13 
s | 900,00 5 Imperl. Ottoman 10/118 12) | M ont il ui Bal |\Morris, B. Morris, tc. L ‘| & 9 ‘pen | 100 | ovinnts. 8tk. Invest., L., Pt . 9 
6 any Lmperl. of Persia “t 64 34 SH 40,000 40/ ps) Marine malhed) Oe) gles’ 2 | 10 | | 6 National Safe Deposit, I °:) sf 3} (sex | 100 | bess D Debentures’ Biosh ii 
j uternational Bk; |. | | 90,000) 10 |Maritime, Ltd.’ | | 42 elson t | fe re 1] 
6 1] of Lond ion, 20,15 12 3 £0000) 6 — Ltd..| 10) 2) 44 42) 10 " Nobel Dynamite’ famed. ly % (atk LR? [Guardian Tnvesd. Fret i i io | 
Be A Ie nian, Lin Lituted 25 28 425 a4 | 110,000 30) ps Merchants M. 1, bo a : ” ¢ /Powssncans Leafs, Limited) ‘ é| fu00 [Industrial and Gen. Unified 
i oyds Bank, L..| 831 2 60,000! N 9 ears (A. and F. Pears, L | No aly Dehenture Stock (97 100 
| 75,000 14 Lon. a 20 | 10 , at. Marine, L| 9! 1) .. | 10/10) Do Pref. ob) 1 Stk | i100 | Do Debenture Stock |101 | 
i Peay Me Lon-& Brasiin- L$ | 20 ice 3'| 11000] *34 |Norwich U. Fire 100) 10179"'&i |see| 00 | Do % Deh toe. is Sth |109-|Internatal. Invest. Pret L673 |) 
5 | 000 14 Lon: & Hanseatic 30 | 10 412412: | 401000] 20° {Ocean J U. Fire|100| 12128 31| § | § Peek Bra. &Winch,547CmPt T%. 00 | Do 4% Debenture Stock. -/100 4 
s [| ale a Lond & Bid 6 10 Ete: | a se'000 ‘Ocean Marine... 28) 24 64 64) § 15 |Phospho-Guano, vEaACmPt) 6 Ob ete eed De at. Trat. Corp., L., Prf., ie & \ 
| . 174 | on. & Prov. as 10 5 20 v . eececees } 6 | Price's Patent ’ OTTOG. oo cee ctevecess 8 
i |) soto 20° on. Plate E25 | 18 i wa ee 2 [Pelican ecncil 10; 1 7 f Lie 1100 | Recife Dae to L 4 6 | igtk nee Lu 4 % Debenture Stock. . be 6 |! 
‘ 70,00 3 LonkSenFranL 7 | 7 | 3844 100'0001 20 Rell nix secnn oe. 50! 5/4142) | 25 | 25 |Rio de Janeiro City Imp., L l " ‘aah (0 |Mercantile Inv, & Gen., Pri 112 16 || 
6 inane iS Loo. & 8.-Wat., L| 50 | 20 66 68 200,000! 50 lRock Lit aie 7 2| 34 $ [100 100 | DoS % Debentures OF a by ones Do Deferred Stock......,.) 46 51. |} 
; | ‘Sas! fi iLon. & West, ido | 20 $9 60 | 680,220) 14 (Royal Exchange eae Pr [Riode San. FlourMills,&e.,L,| 5) 64 (Sth [100 | Do 4% Debentuge Btock..\110 $ | 
| 0,000, Lon. Bh. of Mex. 128,234 584 [Royal Hexciasige se. 10 to a] & 5 River Plate Fresh ¥ 7 ab “a A oo anual Fran La, Pref.) @ 8 || 
4 ; merica,L| 10 & V leads oberta (J. ) : ferred.............. 4 8 | 
49,900 10 Lon Jnt. Bt. Li 10 | 4 |? §) ooo epsisun Life... 10) he +] t | Do 6% Pret it, Ord. 2 42 0 [Railway Deby Trust, be io | 
ar 7 on “PariskAm | 20 | 16 24 6 | 100,000 25 |Thames&Mer.M 0 6 % Pref .... ». Trust, L. .... 7 | 
4 jbo0) 44 Merchant, Lid... 9 | ¢ ta a] 45,000 18 s\Untom sss 20) “BG 1oy| § | § [Roearlo Nitrate, i wi lice | Desks Doboncs st opm 1a || 
. ; 4,000 124 Metrop. of Eng Be Ne loeton, ides, L 10} 4/254 42 |100 |100 | Do5% Debs ...... Sei 4 ‘i eek 100 |_ Do 4%. Debenture Btock|106 9 
& Wales ...... $0) 6 15 4 | 6,000 218 Universal Life 100! Wsea'| §| 8 Royal Aquarium, ae. 1...7|'% *; (eek |) do 47, Debenture Stock. 108 8 || 
j} $60,000, 9 Ns othe a ce 10 = a @.. 100! 12°39 41 5| 6 |. Do6% Preference........ Pe (Stk 100 ‘allway Investment, Prof...) 16 | 
| poo “Te ae exico 8100 $40 Sa Excluding periodical cash bonuses, 8 : Bagel Tiger Co C. and L. | a ¢ 4). 8 ; 8 ty yo : Trust. L.. Al A } 
| 00,000 5 tte 0 fully paid .., “las al 7 
$ | $000 12 National ~ a a CANALS AND DOCKS. | 10 | 10 fab Uniee. 08... sik 10 Myla, etorennen Sar st | 
ot iene! 19 note eteee i 10 14 44 tig algae ie ste Be Be a sone src) As? iste [too | Back terest ae 1D 8 |) 
. , 19 at.P 0 = ’ . | 0 % Deb. Stoc es 4 Bae ! 
? | 416,000, 19 Do en ° is aot ft i a ~ a fieens 6 | § |San Jorge Nitrate, Eamited| "4 o ita ‘Sek | See li00 | x Deferred. seco... 24 29 
d 48.429 1g west ieshens, iH 6 44 4 ot rk , és ces. | § § San Pablo Nitrate, Limited 44 1 Is Do 49 , Debenture Stock. e 104 r 
7 $6,000, 19 Parr's .......... *|100 20 \91° 2 Stk 100 Alexandra Dock & Railway §| § Spencer, Tarner and § Ord i on | 100 ; ene onversion .......... ij id | 
ly 0.000 10 Prov. of irel., 1100 | 12/28) 94 Stk'100 Do4¥% Perp. Deb. Stock.. §| 6) Boldero, L...... 6y prf! 8 ; Stik |100 v. marine Cables Trust .. 136 41 
] | W000 16 Standof8. Afr., L100 | 25 167 9 Stk 100 Birmingham Canal ........ 138 42 10 | 10 Spiers and ieee iS... ‘ , *- South amer. Invest. | 
| $0,000 5 Un. of Austr. L| 75 | 26 |274 8 Stk 100 East and West India Dock 234 tt 100 100 | DoS % st Mort ........../15 18 |Stk|100 eee Gresser $e 16t 
| 180,000 4 — Dolns.8tk.Dpts Stk|100 102 4 Stk 100 Do4% Pref. Stock .... & | 6 |Spratt’s Patent, Limited ||| 24 3 (Stk '100 | O DETER oo naan ose 21 2% || 
j ; 120,000 104 Union of Lond.,L'100 _ 154 46) 74 a - Rut 4 Come. OE.  nciovs 89 et a a reeement Aut. Delivery, L| - 4 4% Debenture Stock..\103 6 | 
j ' a unct egraph © et. . i 
{ | BREWERIES AND stk 100 Lond. epoeian Conk, -... 1 10 | 1¢ ‘United Alkait, Se | ES GAS AND ELECTRIC. 
DISTILLERIES. Stk 100 | Do 447 Pref. ....... 10 | 19 |, Do Bref....-...:.. 1b | 10 | 10 /Alliance & Dub. max. 10 %./ 24 3) 
. a —_— ee Enc praia“ 1Sh & (8 | 8 (Umi tim Aiba, p) AN 9 8 1G 0 |Austealing Gas 6 Dobs....00 7 | 
| av ) 
. } i : see Ctowng [SE 100 fentare 8 stay, ti if a 10 |i eomeeknee alte, i i é* \suk [100 [Brenttord, Consol rE bo | 
! ei \Prices, | 10 | 10 “ee oy ae cit | Poet Ore 5... ; se 100 [Bristol § % veveee ee (MOO | 
Stk 100 ——— ln OO "'y01"103 | i | % Cum. Pref: .°*.° io t British Gas Light ...--...| 9 68 | 
; Sth oy Alison: opp.8. \& Bons, Pref.Ord, 1145 47 |Stk 100 Miliwe "158 60 ; io Waierlow Bros. aLaytos,L. 1 | Brush Electrical. ey | 4 F 
4 ’ Ba ic | 2° reference .....2++ 1166 68 |Stk '100 eeeens ¥°""""" 103 6 bos yr : i i 2 g | Busoce Agres (New) Le... 87 6 | 
% 1} 10 | 10 Do 44 % Debenture Btock'117 19 /Stk 100 po 8% Per}. reference. . 125 28 ‘1| 1 |Welf ona eae ‘Limited! i 2! |s00 oo Do6 ¢ 
5 3 |) @tk 100 Barcla , Perkins & Co., L..; 14 g Stk 100 5% Dev ature Btock. .'152 £5 5 | & |Wieken Pease and Co, L.. by i 19 | 10 of d. Electric, aa 24 
: {| Do 34% Deb. Stock ...... 107 @ | 10 | 10 Newhaven Harbour 4% Gtd) im ag) *| 9 [Pomnee Secaten, Se, b.. | 3 if jth abo 2 Sees aa | 
rn i at a Barrett's Brewery, &c...... | lb lal ‘Stk 100 North Metropol. Canal, ke | 6g 1 i . sy 1 14 /8tk 100 \Commercial en +e | i 
} 100 Bass, Ratchff, bie ‘reference, 1143 46 20 20 Suez Canal Shares.. : 144 48 ae nen (Stk 100} Do 4 % Deb. Stock ay 4 | 
) | 39 10 ott Mort, Deb hheogetht 8 }8tk 100 Surrey Com. Dock, Ord... ia? 82 FINANCIAL, LAND, AND Bek |100 Te Uinlon, Les: auh a | 
2 i} 10) 19 o ewe! . | | . erence 1195 8 | 
1 8 gis mOvorges 6 Go. fe Bre) 37 8 a INDUSTRIAL, ie |» — DEVESTENNE. 113 | 10 |°'Brtah Pron loo. (Pret| 1&8 
2 | 40 . 1) 1 )Aerated Bread 12 i, | | Kuro) j . | 
‘ : | stk udp Chicago Breweries ......., 24 1 Limited... = 3 ce a bas ied ... 
: | ht ett ae twery is Ord 2088 | 1b| ylAnguss Grand Go, L a\e = Clown seis (ae tht Coke ay asa ot 
r | Sth 100 Bo 8% Preference........ 13036 | 2) 1) aieteen one e L ie 7 —|—|}—— Prices. a TRS. vO gs | 
ba ly | 19 nD Tobenture. sedated 110 13 (stk 100 |Art’ g, Sir W:G.&Oo.| 34 34} 1) 1 |Anglo-French E bo ¢ bee K, 10% Pref... % 
' j |) eth | cane & Co. be we 2 . | Stk '100 zm 8, Lab. & Gn. Dwell. List | 5) 5 Assets Realizati xplorata.. hy “aa ae Fe a 5 a ae he 
. ature bm, oe ’, Prefere rence, | ie Bd aw weeee 4 . bags “eSeeeS i 
|| 18 20 Daniell &Sons Brew's.L.Ord, 7 8 | 39 | 38 | Assam aha Tred Pet Al 13.4 | 3 | t'laustraiian # Wed Moric, t8 90 aca | | bo i, Yaximam 198 200 | 
|) sth 100 | Pageiers, —_— Chases 8} al al ence, Pastoral 64 7) Stk 100 | Do an b New Z.Mort..L) ts pe he ference ;-.-\205 10 
i ntures . ; - | tT i see eeerebee eo: i 
4 | 3 & {Dubin m Distior pares -ss-"| hed 5 | & (bell and Gog Limited, | 34 stk (100 (“Do '¢'% Debentare Bock «0b 1D" oi se pe ose ot | 
sth 100 | % erence. ....... | 2948 10| 2 |\British rT obes 
' ; 100 ig § | 6 |Bodega, Limited. | gs | t American M 100 
, wu | eta ees | 1) bBo Re He BiBraeh teen es 2 le ae 
; \\ Sth 100 | Do 6 % Preference... “Vera i} til pe ve. ea lehcnektaudann 00 |100 | Do & % ii onadde 1 i 6 | 5 | aan | 
DE crea bet Recents || Free tance pam hacer al 1 ey 
| Y tk 100 |y 6 7, Debentares ay 18 | 10 | 10 eee pecan 0) [Debentuse Corpestiion, Li i ae iden Deb. 111 3 | 
i s a vd Googe & Co cpabond te? a 2 6 § Bryant and May, Limited. | 18 184 |stk 1100 pe gr Deb enon taddecesede l0glis $ i 6! tal, oe % 
; & ee Limived & | § Bucknall (H, and (sens, Le) i %, Deb. Stock. aunas | 6! § 1% 
10 ry, Limited ..... 7 80 {100 | 109 iGantareira Wat , i 10 | 1 |Freehold Trust of Aust.,L) 1 14; §| § os 
: 5 he Do perp. 6%; Pret fans, as 26 7 | 10) \Cassell = $ | 13 | 12 |Badoos’s Bay. 5... vee] & i?! $| 6 74 Pret * 
3 % 10 Manchest pew nye | 18p Of 100 (igo (Cent Prod, wore 6% Dobe! 8 8 [atl Siland & mort. of Bexpt, Lt sf |sth be pete. sia | Nab 
& 18 | 40 % Preference: ...... 64 | 10 | 10 \Chicago 84 67 |100 |100 | Do & % Mortgage Deb opens See, «jie ie 
, atk wo PES, . 10 | Ho Oley Cobcas, Lia 10 | 2 Law Deben voy tO 103 TO (MG hues * Deb. Swoek. 10) + | 
’ 12) 12 (ity Offices, Limited jebenture Corpea., Lj Abb |,00 | 6. a ‘| 
; } a | nace eee ke 2% 12 City of Lond. Real Pa tenet P Deb....../41) a 100 | De ssahver cease aanee 
«+ Y \De8% Preferense \etk |100 4%, De 10 | diLandos OF Exp..., :28 2) 2 4 \Wesenlbenen tbestlle.”°-'| 2 | 
; .1.9 iNew Weta ssaciril 18 36 ty 19 io ‘city of Santos Ir a | 6 | otal Lene ie | “es ' : tor Electric ....../ lp 7 | 
10 | .6 ’ te elenenee... Et 6 € i 10 | i . ° 2 § iN Pref en. j 
. Bie pote es 9 gkrd iat 10 (Conta, J. and J 1 |B, ‘Loan & ee Agen . “ | 
Tt he Preference 22. | 18 6 \sex 00 lo ‘ | oi. A, Brier ee, . ager 4% || 
sue} o8 ae. 44 peta soil ot | 3 |S Do Preterenea scr dist 
% Mort. Deb. Stock wbeedege ¢ est, 
_ ee an ” ” ee = J a § £ | 
% 100 
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Para qu ted at 3 Lld I » 45 per lb 


METALS.—A large quantity of tin has changed hands, and there 
ight fluctuation in | Straits, after selling at £74 1s 3d, 
since recovered. three months closing at £74 8s 9d At the sale in 
Holland, Banca averaged 44/ fi. Straits shipments for the month 
reach 3.600 tor Copper quiet, and now steady. Sales, 2,800 
tons, latterly at £52 5s to £52 6s 3d, cash; three months, 
| £52 6s 3d, for standard brands. New York quiet. Quicksilver, 
ifter sale { good extent, at £7, has been put up to £7 5s 
| Spelter steady. Soft lead quiet. Scotah pig-iron has been weaker, 
but since recovered 
Ciosine Prices on the Metat Excnanate To-day, 
Spelter. Foreign, Scotch 
Straits Tin. Copper G.M.B. ix-Ship. Soft Lead. Pig-iron. 
Per Ton. Per Ton. Per Ton. Per Ton. Per Ten. 
£74 5/ to £74 8/9 .. £52 6/3 £22 £12 17/6 48/5 


LINSEED.—The 
This morning 


more tk 


market is firm, and 6d to 1s higher for Calcutta. 
it is at 36s, on the spot or near; the same to 14d 
arrival, Calcuéta, for the Continent, 36s 9d to 36s 1044 : 
Bombay, 37s 6d to 38s; Azov, 35s. To arrive, a good business done 
at 36s to 36s 34, October-November shipment. Total imports from 


January lst to date, 470,000 quarters, against 422,800 quarters last 
year. 


THE ECONOMIST. 
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| October 1, 1898, 























i 

Knglish steady, and town-melted r 3 at 19s | 

net. Imports from Australia in September are smaller than last | 
year 


a 
COAL, IRON, AND AND STEEL.— Con. MINES.—Con. | TELEGRAPHS, TELEPHONES. TRAMWAYS, &e.—Con 

tis Lig Cl |Els —ee 

463 Nam: Closng! 3 | Name. Closng| 2 = Name. osng| 2 | a Name. 

S| & Prices.) 5 & —_ Selean & | o oe Prices.| 2 | & e plow 
10 | 10 Newpt. Abrern, Stm.Cosl,L| 6 7/°§ | 6 Tolima, L.A Shares ..... | ip 2 |,20 | 18 Brazitian Submarine, L.... 169161) § | § Continental Met, L_......) 77 
20 | 20 New Shariston Ooll.'s, L. Pri 1011 / 1) 1 Transvaal Goldfields, L.. if 1% ” - ° Deas ( on FOR oh ae 5 Do Preference Shares -"*) “* “* 

6) 6 Rhymney Iron, Limited ... 14 14) 1! 1 Van Ryn Gid. M. Estate, L. 1b 2 |) 1 30 locbe. Lcrited i fi 4| 4 ‘Edinburgh Street ay 
atk not! Bo NSF icc ins “iaae:”| on rho] 18/20 Wheal Grenville........-..-' 8 6) 10 | 10 ‘hoo Preference’. .... 1516} $| § Tmmperiat, Lime &eL*) 

rf) ventures 100} ) base Se iperia mited.... 
tk 100 ‘South Metton Coal, L.. 13 14 } SHIPPING. : 6 Direct Spanish, Limited. ... a . 5| 6 |Lon., Deptford, and) prea 154 
10 | 10 Vickers, Sons, & Co., L.., Ord 34 5 20 | 16 |African Steam Bhip. 104113 - . oy sremecenae : 11412 BI Greenwich ie d. + 
Ss > Preference... 0.0... 223 | 124 124;'Amazon Steam Navigation 84 S 10 Eastern, 1 Loe... tinea 12 | 18 0 | “Doey Limited” teteceeees! BI 
MINES | 20 | 14 Castle Mail Packets, L. .... 16417) 19 10) po6% Preference... = of Preference... 
57 F Alemilloa, Viealiod i | 20 - Ounese Steam Shipping, L 7 OF Stk 100 Do 4% Mort. Deb. Stock. 1126 39 Isic 100 Do 8% Debeutann inate : 
DEEN, SHENENON ee seses ‘ D 1 TIO ove voce couse cbse doce 0 ) 
$25 $25 Anaconda Copper..... -| 5 64] . 15 General Steain Navigation, * 84 10 | 10 | Faste = ieeenae aE * gene [Stk |100 London General Omnibus. Br 

2] 3 Bechuanaland Yexpl., L ? 4) 40 | 10 Ro 6 Y Pecterenes.. i & Stk 100, Do4% Mort. Deb, Stoc - i. ; 6| 6 London Road Car, L, .. aun 
100 100 Borax, 6 7% Debs..........+- 6§ 76} 19/10! Do5$% 5 1877 | gy | 100 100 EKastn.& Sth. Afen.4/ ue. ) = Gila 94 London Street . > 

6 5 Brick Broken Hi | fe %! 40 10 Leyland |Fredk.) and é 25 27 ie ie Ores Repthereel Cos a. 101" + i- 100 eae ee Riy., i iba 106 8 

a.\ & 0 vileg pares .... s 3 415 o C ) ”  WRRH A 

| | Reena tacked i lg | Bak Se Pe Hh | nde Mace Lae 10 12 | 38 | 1S Neh Neer a 

: : eg eye a a 6 5 Mercantile Steam Ship, L.. 1 &4/100 (100 Do6 % Debentures ...... 10 | 10 Nottingham and Dist, 44 
18 a4 \champlon Reet a crene:| af 8 | 8 ey man oe £51193 "5 atiooa Heep, Wi,“ "* | 10 | 8 (BroviteLintete gy 

] 1 Colombian Hydraulic tocene) te! Stk 100 [Peninsular & Oriental, Pref. 145 £0 | 49 | 30 a tt ea woes isis 10 10 ans 2 Zo Cum. Pref. - bu 

} 1 |Cons.Gld, Fields of B. A., L. 442 Bl stk 100 Do Def, 238 45 | 10 | 10 Do 67% Cum 2nd Pref.... 12 15 | 49 | 19 South I a Ce ee ae 67 

1 1 | DoéZ Fret cool Lye f|100 | 60 Royal Mail Steam. 62 54 lath in00 | Do3d¥ Deb. Stock . ....1100 6 | 55 | 22 1 London es 
100 100 Do 6s % First Debs, 204 106 5 Shaw.fevill&Albion,L.Apf § 5 Btk it dO 09 L . | 10 | 10 Sunderland, Lin ited 5 

2 2 Coplapo, Limited .... og aR 6 ° “e y an ids, A 3 al i : oeaae ital Lye eecee ef gt as “ ——T OOM, deo .. cca 7 

P.C.G ld, r a on ors aan ; euter & a a 100 ye leben F 

: ; a iol “lad ; 20 20 a 5 Stenen Ship, Limited a 0 10 West African, Limited ..... 3644 §! § Vien na General Oui whl 
100 100! DoS % Debentures . 103 105 . . : mer f=. isisnp ‘tN EZ 9°10" oe ms ot a . - | 98 102) 19 ' 10 \Wolverhampton, Lim ited | gg 
100 100 Do 64 Bultfontein Obs, 101 ; ¥ on . : est Coast ¢ nerica, a. be ae 

( ynsols & bentures ae ce 

|| {Durban Boodeport, L....| 8 6 TEA AND COFFEE —— 10) 10) | Do 8x Debenire ) ia a WATERWORKS. 

2 2 Fortuna, Limited . a i ° 20 Asons . we sposragesseress . 6 7% 7% Do Preferred ............ : af 20 20 Antwerp, Limited... — ~~ anacates 

1 1 (Frontino & Bolivia Gold, L a 24 i i ees 'T a Tea, ; 4 7 S| Je| 78 Ix +14+y™ b Red.””"/107 10 Stk 100 Chelsea, Ordinary se 

‘4 4 : jreat Laxey, ies eS 2 14 i i c Dey > é oa si ion, l et 100" we it i: ps . Grock Red. vd 1 1 13 13 « ~ of Bt Petersburg, L....| 100 

§ 6 Libicia Copper, L. i. i? ] i 7 ° . & ls est India an 4; 10 | 10 (Colne Valley.... 7 

3 3 | Linares, Limited 63 71 v é Cons Ry and Dands <2 0 - 1 Do 6 7 First Preference . 94 OY Stk 100 Eas t London .. lait | 

i 1 ‘Londonderry, L. = a i Ti i Do det eS ‘ be ce S41 1 lo 6 Second Preference 7 9 Bek 100 Do 44 ¥, Deb. ry ok “18? 

3 3 \Mason & Barry, Limited .., 32 § 10.19 Po 2nd Pref. 7 104108 1000 1000 Western Union 7 % Bonds.. 105 1C 50 Grand Junction, max.107"_ 15 ® 

1 19/ |Montana, Limited..........) @ 4 20 . Darijee ling Tea, Limited. +4 22 100 100" Do 6% Sterling Bonds 98 103 ak l Do 4 % Deb. Stock. 40 

4 ; 5 Me x . . . . . . . lt . 
1G, | 10/ Mysore Gold, Limited.....| 8% ¥5) 1) 10 Oe et.” ict TRAMWAYS AND OMNIBUS Stk 100 Kent _-*. et) 

t | F eeetton Peer: te -s-+-+) “B81 10 10 Doom Dooma ssaaeoead Ga AE Anglo-Argentine, Limited... @ @4\40 |"? nib Ne isi, Te Re ! 

1 ew Guston Aes -* , OoTmna .. ~~ os $ 6 J ng lo- en , Limited... 44, 10 imber imitec 

6 | 6 |New Jagersfontein ........| 8 84) 20 30 hiupire of India & Ceylon. 2C il Stk 100 | Doé eee Btock 125 3 Stk |100 Letshetb, weasionens 10 ‘lett 

1 1 Nundydroog, L y 4 4%\ 10 10 Do 6 % Cum. Pref. .... 104114 i0 | 10 Barcelona, Limited ..... 104} 50 | 50 Do 74% ..... we 

1 | 1 \Ooregum Gold, L., Det, Ora.) 34. 4/3 ool) he teen, Pek <.....:) Seaneal be | oe ee +c i+ ts) I6H17s (Stk |100 | Do 4° Debentiure Stock: "149 46 

1 l po 10 % =. Pref. vee) BEB ie) Oe 3 a. AS mj wee S<aeveen| 2 4154 " 1 Bi eee Tramway *) as . is a] 20 Montevideo, Shares 4 15464 

] § ) oO teed 54 5 rau) 0 Jo chau ea, Limited ... + 4/ ) 0 do refrrence...... 2 14 \at 100 Do lst Deb. § 

5 6 Richmond Con., Limited @ & 10 10 Lanka Plantations, L...... 6 © 2 2 Brazilian Street, Limited Q 4/100 |100 |New River, New me | 
10 | 10 | Kio Tinto L. 294 3 10 & Lebong Tea, Limited ..... 144184 5 5 Buenos Ayres and Belgrano Btk 100 Do 4% Deb. Stock 0 
100 10 Do 4%, lst Mort. Bonds 2 4 10 Guvah Coffee, Limited .... 6 a Limited, Preferenc . Stk 100| Do Debent ure Stock B , 1140 @ i 

1] 1 Bt Joh Del Rey yeers lrete TELEGRAPHS, TELEPHONES. ™* /10 one pp lat Deb. Gtock . -. | 20 | 26 |Seville, Limited... .. --| 10’ \ 

i Sh > " ; it imited F se African Direct, L., 4% Det ( 10 10 ‘ oa tte, Limit a. eas a 4 7) MS Soutiiwari, eo t _ —s 

] Bheba Goi al ited ata averse AW iW ( cl, Li, : me. UU v Uv ict » e RS ee i 5} l arapa , Limiter 3 - j 

2. 2 Oterre ttes Gold, L .... te & _ 4 Aen Liduited. 63 6¢ . : i, . buenos Ayres, L 62 71\Stk |100 West Middlesex ened wot ; 

2 2 Do Plumas kureka 4 4 Stk 100 )o Preferred .. £4164 2 dO Bxt. ... . canee oF 44) ; 

2 Tharsis Sulphur & Copper, L) € 7 (Stk 100 Do Deferred {164 Btk \1C Do Per.6% Deb. Stock .. santas I 
—_——- — — aa ~ --— ~ $$$ <nceeneeemeem 
aan acannneneaeeapannenSnaA ——— snothanvenioasagnnmandanaetnapusanienenstipeaeayy —— — 
(Contin iid wot page 1444.) PETROLEUM OIL firm, at some impr: wvement. Russian, 434 9 
demand in Liverpool. The late sales, to arrive,are at 12s to | t » Od. American, 54d to 58d. ‘Total imports since January . } 
128 6d. Turmeric continues firm. 1,558,796 barreis, against 1 866. 197 barrels to same date in 1897. I 
CHEMICALS.—Quotations of most kinds are again stationar) TURPENTINE rather easier, closing at 22s 44d, Octob ecember, |) 
and market steady, but sulphate of copper is rather dearer, and | TALLOW.—With a more steady demand, 1,696 casks Australian, i 
phate of ammonia easier to buy. Sales in sulphate quinine uy by auction, went at last week’s rates to 6d advance, and 947 casks 

| to 10d per oz for finest marks of Foreign. sold, the recovery being chiefly upon beef, and a fair 38 done 

INDIA-RUBBER is dull, with prices tending downwards. Fine during the week. 


TOBACCO.-- The market throughout the 
dul! and inactive appearance, and the 
limited character. 


past week presented & | 
business done was of a very | 


POSTSCRIPT. 

SUGAR.—-Public sales have been small 2,151 bags « 
West India part sold at, and afterwards at 14s 6d f 
Trinidad. 154 bags good syrups, at 12s. 

COFFEE —At auction, 2,635 bags Foreign descript 
at irregular rates, and part of 56 packages Jamaica, th 
54s forordimmary. 163 bags Nyassaland brought 78s 6d 
small, 52s 6d to 54s. 

SPICES without further change. 

SHELLAC remains inac — 
_ INDIA-RUBBER.—-672 packages, by auction, were chiefly bought | 
in 


rusey Evening 
ystallised | 
| 
} 
i 


yellow 


part sold, 
latter at 
9s 605 | 


Cloves firm. 


OILS generally 
TIN.—-The 


y firm. 
London stock is reduced to 9,100 tons : 
LONDON MEAT MARKET. 


Per 8lbs by the carcase. 





8 s 4 
OILS..!nglish brown rape has advanced to £22, and £22 to Eateries beet... se hh wees 2 4 Prime mutton .........+++++++ ; : 
£22 10s for January to April. Market firm. Linseed in fair | prncatte ot eee > 8 | ines vam... ... 420 | 
. : 9 9 rime ditto ssseeese 4 O | Middling ditto .. seeneeeeness 
demand, and rather dearer. On the spot, £17 5s to £17 7s 6d, | Inferior mutton 3 .O| Wines Githo ;.....c.cacce.ssecubou 
usual packages; January to April, £17 7s 6d. Hull, on the spot, | Middling ditto .. 4 8. Lambs, First... veceeeee 5” 
without casks, £16 5s. Crude cotton, £14 5s: November- April, LONDON POTATO MARKET. Per Owk 
5s Ocoa-! ' > rnenhys rea + onc ‘ i re . P ( ° e 
ae 8. Cocoa-nut firm. Olive unchanged on the spot, and rather | piv puritan...... 35 to Se oy teal 3s 6d to4s 
higher rates demanded for Spanish, to arrive. White Beauties . 38 to 38 6d | Beauty of Hebron . 3s 6d 10 
, | 
Imperial Rover Cycles, THOMAS & DAVEY, ROSS’S Belfast, | 
, 5 ——e 


HIGHEST-CLASS MACHINES. 


NOTED FOR STABILITY. 
Aay make of Tyres fitted to order. 


Pully-illustrated Price List of these Celebrated Suiagragite Aainen : 


Machines free om application to 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY ¢€ CO., Ltd.), | 


METEOR WORKS, COVENTRY. 
LONDON: 
4 and 5 HOLBORN VIADUCT, E.c. 
157 NEW BOND STREET, W. 
19 & 200LD BAILEY E.C. (Repairs Dept.) 








—— 
eV—_—_—— 





“Oambrian Cardiff.’ 
ESTABLISHED 13818, 





BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL 


AERATED TABLE 
WATERS. 





Belfast. 


Wright’s Yield Tables. 


Giving at a Glance the actual return 
| and £10 Shares, at whatever price purchased, from 1 to 10 per cent 
PRICE ONE SHILL ING, by Post 1s 4id. 


London: EFFINGHAM WILSON & 00., Royal Exchange, or tarough any Bookseller. 


the Investor.on £1, £2, £5 
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COAL, IRON, AND STEEL.—Con.| MINES.—Con. | TELEGRAPHS, TELEPHONES. TRAMWAYS, &e.—Con 
- f= £ sg Elz 
i Z Name us| ¢ Z Name. Closng | é ig Name. ipugene 2 2 Name. 
7 ces.) r i eat ae = | 
’ one a a i oe +} 15R164 | 610 
0 New brern. Btm.Coal,L| 6 7 <i e 10 | 16 | Brazilian Submarine, L i 5 | ontinental Met. - 
12 | 10 Newnt. Abrern, Stem. Coal.U 6.7 {$$ (Tolima. 1. A@hares +....-. 14 2 lito loo | Ypo.b% Bonds saiicisy AIS! &| | | Do Preference Shares 
6 6 Rhymney Iron, Limited ... 14 4} 1) 1 Van Ryn Gid. M. Estate, L. 1 2 , 10 10/ Con. Telephone& Maintn., +f 4 | 4 Edinburgh Street . 
6 i G4) Do New . nce. sevccseess> 1 | 18/2/0 Wheal Grenville 5 6 | 10) 10 ‘Cuba, Limi MG ccnadsccscceve 84 €4 9 | 8 Glasgow Tramwa 
Btk 100 DoS 7 Debentures, 1800.. 97 100) ~~ ee TORN Bsns cccnoes | 30 | 30 | po 10 Preterted | a 6) o} ¢ |tmperial, Limited: 2 
Atk 100 South Metton Coal, L......) 13 14 | SHIPPING. § | § Direct Spanish, Limited... wii s| § Lon,, Deptford, and ad 
10 10 Vickers, Bons, & Oo., L., Ord 2 23 30 ié (African 8 Ship 10s) 5 Do 10% Preference ...... Mai2 | 2 | ao reenwich ij 
Atk 100 Do Preference......-..-. rican Pieem Bhip ......-- al 3 20 Direct U8. Cable, L......-- 173164| 12 | 10 London, Limited. | 
Ate 1100 |_Do Preferemee...----:.... 1 | 124 4 Amazon Steam Navigation $ 10 Bastern, MAMNNOE .00<c000s 172184! 19 | 10 Do6% Preference """"* 
MINES. | 20 Castle Mail Packeta, L. .... 16 10 Po6% Preference........ Do Founders Certificates 
5 a7 .| 2 ve Steam Shipping, L 4 *04 Stk 100. Do4% Mort. Deb. Stock... 126 30 lotis 100 | DoS ¥% Debenture Stock ta 3 
3( 3 Alamifice, Tatieat shoes vol og Pi 90 | 10 | DO. ascroccossvcevvsssece. 10 10 ‘Fastern Fxtension, L ......) 27318 jgey 100 London General Omnibus.” 
s% % emeoen . er: pagees 2 738 15 General Steam Navigation. . 7 * Stk 100| Do 4% Mort. Deb. Stock... 125 29 London Road Car, L. a 
200 1100 ‘Boren 6” Dobe, | s'7s’| 19 10! DoS Z% Preference. . £1 Sf 100 100 Kastn. & 8th. Afen-4%, mt-db/109 ¢ | |g, 34 Conden Binet big 
a) 6 British bo Hii. hye ves 5 AI 10 10' Do oi peti i, 5 2 10 | 10 \Great Northern of c op was 11" ‘ 100 100 Montreal Street Riy., Sid dbe 106 5 
Pte 5 to ail, Le .. : iF 10 10 mote (Fre and Co 100 100 | DosS% Debentures 100 100 | Do4)% Debs ooo. t oe & | 
Y ie Burma Ruby cone &) 10 10 Me som. ref. zs 109 2% 2% ‘Indo-European, Limit .. 51 & i2 | ” 10 North Metropolitan. seeeees WU 
} | 1 |Rerme Baby eferesg’*’ § 4 \100 100, Do4 7, Debs. a i 74 Pd 10 | 10 ‘Londo 7 Platino- biesiiten, 1,109 1 6 North Staffordshire || -"""" 4% 
8; 8 yo Cum. Pref, (6% min)..| 4 i) 6 5 Mercantile ooo ; ip, L.. Ho £'100 100 Do6% Debentures ......) .. -- | s 10 |Nottiygham and Dist., uv 7 ' 
10/ 10/ Champion Reef ............ <4 az) .2 | 8 New Zealan Shipp ng, L § § National Telephone, Lim., cy cq) 10 | 10 Provincial, Limited .”..-.""\ "{% 
1 1 Colombian Hydraulic ..... 4 rh 10 Orient ee eal Pt ‘ 14s £0 Nos. 1to 404,597 sini eee foe 10 | 10 Do 6 ¥% Cum. Pref "ba 
1 1 \Cons.Gld. Fields of 8. A., L| 43 pjetk 100 Peninsular & Oriental, Pre 10 10, Do6% Cum. lat Pref ..... 15 15 | 19 | 10 Southampton ... ‘ 
1; } Do 6 ; 4. Pref.. sdeoth lee ae Stk 100 | Do Def. ...-.---+++-++0++ 238 64 10 10! Dob ¥ Cum 2nd Pref.... 1° 15 | 49 | 10 South London 5 : 
100 100 Do First Debs. ; 104 106 |200 60 Royal Mail Steam...... “6 = Stk 106 Do 3 4 Deb. Stock . .....100 5 10 |. 10 Sunderland, Lin ited | § 
2 2 oonit* Limited voce! MMe | Cee onan PRE ~~ se a’ gf 0b [100 | De 6 2 Debronnee 7h 
> ‘id, i y 0 * — & ; Reuter’s, Limited .......... 9 iy 1 do de 
; 1 ao P.C. Gold, lL... 23 4/20 20 Unio * Steam Ship, Limited 20 10 10 ‘West African, Limited ... 34 44 5 § Vien ‘on Gs neral ¢ mn nide us.. - 
160 100 DoS % Debentures ....../103 106| 28 10 | Do New... ®% ¥4100 100 DoS% Debentures .... 98 102, 19 | 10 Wolverhampton, Li 
100 100 Do 54 J, Bultfontein Obs. 101 “z | 10 0 Union Steam ‘ship ‘of 'N, ‘©. 9 i 10 10 West Coast of America, uw... .. -- 
£ 2 Deve bn a : a a. TEA AND COFFEE ” or eon es en ote a3 3 WATERWORKS. 
1 Doerban Roodepor ; 4 6 - = ' : ¥ 2 . 7 7 0 ‘ 
; 5 Fortupa, Limited 20 20 Assam Tea ............++4. 55 § 74 74 Do Preferred ............ & 8 90 | 20 Antwerp, Limited. . 21m 
‘ & 5& British India Tea, L....... 23 354) 74 7 Do Deferred... a | Ch ‘Or 
1 1 Frontino & Bolivia Gold, L AP t4 ; : ae PR 5 Red. 07 10 $\8tk 100 Chelsea, Ordinary ... 83 8 
4 4 Great Laxey, Limited . 14, 1 1 Chargoin Tea Association, L =} 7100 10 Do 4% Deb. Stock Red. - 1 13 City of St Petersburg, L-”” 10 1 
6 6 Libicia Copper, L. aedt ae Jl 1 Tho 7 % Cum. Pref 4 la 10 10 West India and Panama, L . of/.10 10 Colne Valley.. LS 
3 3 Linares, Limited ..........| 6g 74,20 .2 Cons. Tea ar aL ands “a4 6 1 Do 6 7 First Preference 4 9S Stk 100 East London .. ; m5 
i 1 Londonderry, L. es a i 1 d Do Ist Pref § ve Geil 1 Do 6% Second Preference 7 9 Stk 100 Do 44 ¥% Deb. tock 67 
3 | 3 Mason & Barry, Limited 33 10 19 Do 2nd Pref 77 . O4lCs 1000 1 1000 Western Union 7 6 Bonds. . 105 10 50 | 50 Grand Junction, max. 107. ./11§ 
1 19/ Montana, oe s 1 20 20 Darjeeling Tea, Limited.... 20 22 100 100 Do 6% Sterling Bonds 98 103) gtk |100 Do 4% Deb. Stock... aT 
10) | 10) Mysore Gold, Limited... .. £% %| 20 10 Deen . tees 1Tp1E2 TRAMWAYS AND OMNIBUS ®t 100 Kent... sale 
2 2 Namaqua Copper, L. ......| 28 g) 2° 10 Do 7? Pref . voees LEQlOS ——— Stk 100 Do New Maximum ; 22 
1 1 |New Guston Tae 10 10 Doom Dooma ... 19 21 5 5 Anglo-Ar entine, Limited.., 4 44, 10 7 Kimberley, Limited | Oe | 
6 6 New Jagersfontein ........| 8 84) 10 10 Kmpire of Tal ( leylo n. .| 30 il Stk 100 Do € Jebenture Btock (125 36 Stk/100 Lambeth, maximum 1 300 § 
1 1 Nundydroog, L ane ne 10 «39 Do »o ¥,Oum. Pref. .... . 411 10 10 Barcelona, Limited ..... 104114, 50 80 ENTE Sdewe ei « ... 22 
1 1 ‘Ooregum Gold, L., Def, Ord.| 3g 4, 10 10 Jokai (Assam) Tea, L . 415 16 10 Belfast Street aves 16:17,'8tk'100 | Do4¥ Debenture st 10 & 
j i Do 10 % Min. Pref, .... 3484 44) 1 10 Ix Cum. 7 144154 10 10 Bordeaux Tramway, &c., 1 16 18 20 | 20 |Montevideo, Shares «| 15164 
j s Do Do in ae 20 20 Jorehaut Tea, Limited .... 44 10. «(10 Do & % Preference ...... 12 it Stk 100 Do lst Deb. 5 107 10 
&  § \Richmond Con., Limited . g § 10 10 Lanka Plantations,L...... 5 ¢ 2 2 Brasilian Street, Limited ..| Q 4 100 100 |New River, New 7 
10 10 Kio Tinto L 2% 3 1 6 Lebong Tea, Limited ...... 14415 §  § Buenos Ayres and Belgrano | Stk 100 Do4Z Deb. stax 140 & 
100 106 Do 4% let Mort Bonds ae a 4 10 Ouvah Coffee, Limited .... 6 ‘ ; ' Er ene a stk 100 Do Debenture Sw .10 6 
1 st. John Del Re is i lAt Stk 10) 067 lst Deb. Stock . | ss 2G Seville, Limited -- 0 
; 1 Scottish Austra * ey os é 5 T ELEGRAPHS, TELEPHONES. & Calais, Limited ............. 1412 stk 100 Southwark, &c., Ord -/166 Th 
1 1 Sheba Gold, Limited 1a %% 100 100 Atrican Direct, L., 47% Debs, 100 10 10 Calcutta, Limited .......... 4¢ 5), 10 | 10 Tarapaca, Limited 1 
: 2 Sierra buttes Gold, L ... te & Stk 100 Anglo-American, ‘Limited.! 63 5 & City of buenos Ayres, L 63 74\Sth |100 |West Middlesex .... 
2 Do Pion as hureta 4 a8tk 100 Do Preferred . ooeoe LIEGIOS 8] 8 Do Ext. ....... aii St 4 
2 Tharsis Sulphi ar & Copper, L €> 7 |Stk 100 Do Deferred... sovee 19164 Stk /10 Do Per. 6% Deb. Stock ..'148 150 





(C ontinued from page 1444. ) 

demand in Liverpool The latest sales, to arrive, are at 12s to 
128 6d. Turmeric ec 
CHEMICALS. — Qu: 


dl aa hrm. 
tations of most kinds are again stationary, 
and market steady, but sulphate of copper is rather dearer, and 
ulphate of ammonia easier to buy. Sales in sulphate quinine up 
to 10d per oz for finest marks of Foreign. : 
| INDIA-RUBBER i: dull, with prices tending downwards, Fine 
Para quoted at 3s 11d to 4s per lb 
METALS.—A large quantity of tin has changed hands, and there 
is slight fluctuation in pric Straits, after selling at £74 ls 3d, 
since recovered, three months closing at £74 8s 9d. At the sale in 
Holland, Banca averaged 44/ fl. Straits shipments for the month 
reach 3,600 ton Copper quiet, and now steady. Sales, 2,800 
tons, latterly at £52 5s to £52 6s 3d, cash; three months, 
£52 6s 3d. for standard brands. New York quiet. Quicksilver, 
after sales of good extent, at £7, has been put up to £7 5s 
Spelter steady. Soft lead quiet. Scotah pig-tron has been weaker, 
but since recovered 
Ciosine Prices on the Metan Excnancet To-pay, 
Spelter. Foreign, 
Copper G.M.B. Ex-Ship. Soft Lead. Pig-iron. 
Per Ton. Per Ton. Per Ton. Per Ten. 
£74 5/ to £74 8/9 .. £252 6/3 £22 £12 17/6 Je 48/5 

LINSEED.—The market is firm, and 6d to 1s higher for Calcutta. 
This morning it is at — the spot or near; the same to 14d 
more for arrival, Calcutta, for the Continent, 36s 9d to 36s 1044: 
Bombay, 37s 6d to 38s; Azov, 35s. To arrive, a good business done 
at 36s to 36s 34, October-November shipment. Total imports from 
January Ist to date, 470,000 quarters, against 422,800 quarters last 
year. 

OILS.—inglish brown rape has advanced to £22, and £22 to 
£22 10s for January to April. Market firm. Linseed in fair 
demand, and rather dearer. On the spot, £17 5s to £17 7s 6d, 
usual packages; January to April, £17 7s 6d. Hull, on the spot, 
without casks, £16 5s. Crude cotton, £14 5s; 
£13 5s. Cocoa-nut firm. 


higher rates demanded for Spanish, to arrive. 


Imperial Rover Cycles. 


HIGHEST-CLASS MACHINES. 


NOTED FOR STABILITY. 
Aaoy make of Tyres fitted to order. 


Scotch 
Straits Tin, 


Per Ton. 








Pally-illustrated Price List of these Celebrated 
Machines free om application to 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY # CO., Ltd.), 


METEOR WORKS, COVENTRY. | 
LONDON: 
4and 5 HOLBORN VIADUCT, E.c. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs Dept.) 
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THE ECONOMIST. 





November-April, 
Olive unchanged on the spot, and rather 


Cambrian Cardiff.” 




















PETROLEUM OIL firm, at some umproveme nt. Russ 
to Sd. American, 54d to 53d. 
1,558,796 barreis, against 1,066, 197 barrels to same date i 

TURPENTINE rather easier, closing at 22s 44d, October-D 

TALLOW.—With a more steady demand, 1,696 casks 
by auction, went at last week's rates to 6d advance, and 
sold, the recovery being chiefly upon beef, and a fair 
during the week. English steady, and town-melted r 
net. Imports from Australia in September are 
year. 

TOBACCO.-- The market 


dul! and inactive appearance, and the business done was 
limited character. 


SIA! 


POSTSCRIPT. 

SUGAR.--Public sales have been small. 2,151 bags 
West India part sold at, and afterwards at 14s 6d fo: 
Trinidad. 154 bags good syrups, at 12s. 

COFFEE -—-At auction, 2,635 bags Foreign description 
at irregular rates, and part of 56 pac kages Jamaica, 
54s forordmary. 163 bags Nyassaland brought 
small, 52s 6d to 54s. 

SPICES without further change. 

SHELLAC remains inactive. 
INDIA-RUBBER.--672 packages 
in. 

OILS generally firm. 


Cloves firm. 


TIN.—The London stock is reduced to 9,100 tons. 
LONDON MEAT MARKET. 
Per 8lbs by the carcase. 
s d 
EE DONE 6.5 wee cadiccibebes 2 4 Prime mutton .......-.-+++++++" 
NE MNOS 55 5 ow wed bane 3 8 Infevior veal...........-+--++++ 
EAP 4 0 Middling ditto ...........-.0+++* 
ee een : O | First ditto ........0-e ose eeccece 
OE ere 8 Lambs, First. 


LONDON ‘POTATO MARKET. 
Per Cwt. 

3s to 3s 6a 

58 to 3s 6d | 


Early Puritan.......... 


‘ Snowdrop .... 
White Beauties...... 


Beauty of He bron .....- 





THOMAS & DAVEY, ROSS'S 


BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL 


Telegraphic Address: “ 
ESTABLISHED 1818, 





Belfast. 


London EFFINGHAM WILSON & CO., Royal Exchange, or trough any Bookseilt. 








Se 8 
—— ae eee . 


: October 1, 1898, 





SBenseye 


Total imports since Jani 


throughout the past week pre se scated 8 


Friday Evening 


gi Wreath any 


783 6d to 


Os eae 


, by auction, were chiefly bought | 


Anseugns 
SeSeam 


AERATED TABLE 
WATERS. | 
Wright’s Yield Tables. 


Giving at a Glance the actual return 
| and £10 Shares, at whatever price purchased, from 1 to 10 per cent 
PRICE ONE SHILLING, by Post 1s 4/d- 


the Investor,on £1, £2, 


